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mainly economic forces. 


With Prohibition apparently displacing “Prosper- 
ity” as the dominant political issue before the coun- 
try, the course of business is left to the shaping of 
High totals for building 


awards assure activity for several months, if funds 











7 no changes likely to 
have any pronounced 
effect upon business 
within the next two 

% years, though it may 

turn out that the com- 

position of the Seven- 
tieth Congress. will 
give room for discussions of change 
in some respects almost as disturb- 
ing as actual changes. For the pres- 
ent, the chief thing to remark upon 
is that the new Senate at Washing- 
ton, with control technically in Re- 
publican hands liable to upset at any 
time by a Democratic-“Progressive” 
coalition, will not assemble until 

December, 1927, thirteen months into 

the future; and that the new House 

with its narrow Republican control 
is just as far away. 

It is perhaps as true in politics as 
anywhere else that coming events 
cast their shadow before them, and 
political opinion after the close of 
this Winter’s short session may 
shape itself into an indication of loss 
of Republican control in the elections 
of 1928. But all this is relatively 
remote. Such changed conditions as 
are visible promise nothing definite 
in the way of tariff legislation; prob- 
ably the utmost that will be‘ at- 
tempted by the non-Republican bal- 
ance of power will be further income 
tax reduction, and renewed attempts 
at farm legislation along the lines 
of the McNary-Haugen bill. It does 
not appear that the Republican is- 
sue of prosperity filled any very 
large place in the minds of voters. 
It could not be expected to do so in 
Massachusetts, where the facts of 
business are quite inharmonious with 
the campaign slogan; in several 
parts of the country prohibition was 
evidently the leading issue. Perhaps 
the strongest indication of the elec- 














hold out. The cotton collapse points to some recession 
UESDAY’S _ elections tions was that prohibition rathe 
appear to have made _ than prosperity will be the dominat 


ing issue in 1928. 

Business records for the past week 
show a considerable mixture of in 
dications. Therg is no sign that th 
generally large trade movement wil 
fail to continue through the rest of 
this year, though there is an appear 
ance of weak spots developing 
Freight loadings for the latest re 
ported week, at above 1,200 thousand 
cars, show that distribution of goods 
is still practically at the year’s peak 
carrying on a volume for the year 
which is quite beyond previous 
records. 

In the automobile industry, 
sion for the remainder of the year 
at any rate, appears to be definite 
and pretty marked. Perhaps 
the distinguishable elements in this 
unexpectedly steep decline is the fact 
that the closed car, which a year ago 
was still in process of general adop 
tion by car owners has now estab- 
lished itself as a'most the exclusive 
type; in other words the industr: 
has lost the sales advantage of pos 
sessing a novelty with which to ap 


reces 


yne of 


peal to an unsatisfied public On 
another side, reports of rather nu 
merous repossessions of cars sold on 


time payments in Florida harrassed 
by hurricane losses, and in the cot- 
ton-growing States which have seen 
their income suddenly and sharply 
diminished, served to point out a 
recognized element of instability in 
the instalment purchase system. It 
has been generally realized that de 
pression affecting individual income: 
over a wide area would prove a more 
or less weighty setback for the dis- 
tribution of automobiles and othe: 
merchandise sold on time payments 
There are no figures available to 


show the dimensions of this repos- 
sessions movement in the cotton 
States, (Continued on Next Page) 
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but it is apparently of a character which 
tends to curtail not merely instalment 
selling, but production for instalment 
selling. 

The movement of the average of com- 
modity prices emphasizes another new 
and unbalanced e!ement in the business 
situation, namely, the rather feverish ac- 
tivity and the rise of prices in the bitu- 
minous coal industry. The advance in 
THE ANNALIST’S Weekly Index of Whole- 
sale Commodity Prices, from 148.8 on 
Oct. 26 to 149.4 on Nov. 2 is almost 
wholly due to the advance in soft coal 
prices. All but two of the eight com 
modity groups making up THE ANNALIST 
Index show either a decrease or no 
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change, but the decreases altogether are 
so small in comparison with the rise in 
the fuel group that the latter dominates. 
This week’s figure is the highest since 
July 20. The urgency of the export de- 
mand, chiefly for British use, taken to- 
gether with seasonal demands at home, 
have sharpened the maladjustment and 
the congestion which was referred to in 
this article last week. Soft coal prices 
have advanced still further, there is a 
slight car shortage, New England is ask- 
ing for preferential treatment in coal 
shipments from Southern ports, and the 
sharp rise in mining activity has strength- 
ened the competition for labor and has 
raised wage rates in some of the non- 
union fields. In some aspects this is all 
well enough as a temporary addition to 
business activity in other directions; but 
as the inevitable result of it is greatly 
to increase the cost of fuel to industry, 
and ultimately to leave the coal-mining 
industry flat in a slump of overproduc- 
tion, the whole process must be regarded 
as an unwelcome development. 

In the major metals, iron and steel, pig 
iron has responded very sharply to the 
rise in the price of soft coal, which means 
higher coke prices and therefore a highe: 
cost of producing iron. The increasing 
activity in the pig iron market is more 
an evidence of buying to forestall still 
higher prices than of increased activity 
in the iron-using industries. Compara- 
tively little of the pig iron now sold will 
enter into steel production, and the pres- 
ent rise in the pig iron market can 
therefore hardly be taken as throwing 
any light on the future of steel. 

As to steel, the movement of mild 
recession apparently continues, though 
modified with respect to the Steel Cor- 
poration by large orders for rails. These 
rail orders, however, do not represent 
the demands of the stee!-using industries 
in general, and on that account are of 
minor consequence as a business indi 
cator. The recession in building which 
various banking circulars profess to dis- 
cover is not apparent on the current re- 
ports of building contract awards unless 
the observer takes as an exclusive stand- 
ard of comparison the extraordinarily 
high monthly totals of the second half 
of 1925. The total value of awards in 
October, at $515 millions, is a drop of 
cnly $15 millions from the total for Octo- 
ber, 1925. The comparatively slight defi 
ciency of the Summer months as com- 
pared with last year’s record are declines 
from an abnormally high standard; and 
while they are statistically declines, the 
total volume of contracts is large enough, 
if they are carried to completion, to as- 
sure a very high rate of activity in that 
area of industry for four or five months 
to come. In some quarters fears are ex- 
pressed that the multitude of small mort- 
gage bond companies in the country may 
presently show their individual and ag- 
gregate weakness in a serious and dis- 
turbing fashion. This is not an unrea- 
sonable expectation; but as this article 
has previously pointed out, the banks of 
the country are on the whole active par- 
ticipants in every form of credit exten- 
sion, and it will be greatly to their inter- 
est to prevent wherever possible an ab- 
solute break-down. 

Perhaps the break in cotton prices, 
which means an immediate income loss or 
deficiency of hundreds of millions of dol- 
lars to the cotton-growing States, is a 
sufficient warning of some visible reces- 
sion in the general business situation. 
It is by all odds the gravest depressing 
element now in sight. 

BENJAMIN BAKER 


As Others rs See It 


Good Business ess Till } New Year’s 
From the National Bank of Commerce tn 
New York 

HE state of trade has continued 

good through the month of October, 

and predictions that activity will 
hold over the balance of the year are 
now generally accepted without qualifi- 
cation. Records of factory output, con- 
sumption of electric power in industry and 
reports on employment all giving evidence 
of a level of manufacturing activity as 
high. if not higher, than a year ago. 
Building construction of all kinds is still 
going Seouel in large volume, while 
bank clearings, railway traffic and re- 


turns on retail trade bear witness to a 
heavy movement of goods through the 
channels of distribution. 

Despite this very satisfactory showing 
for current trade, some uncertainty is 
expressed as to business prospects after 
the turn of the year. The fall in the 
stock and cotton markets have again 
placed the business situation under 
scrutiny, and raised questions as to how 
much longer the present pace can be con- 
tinued without some interruption. Build- 
ing, though continuing at high levels, 
can hardly be expected to expand fur- 
ther and may undego some recession; 
competition in the automobile industry 
is becoming more severe, and the steel 
industry, instead of showing the usual 
Autumn expansion, is experiencing some 
falling off in activity. So important are 
these industries in our present business 
situation that any possibility of decline 
in their activities naturally injects an 
element of doubt into the whole picture. 

With cotton selling 8 cents a pound 
lower than a year ago and considerably 
below estimated costs of production, it is 
evident that the grower has been hurt 
and the purchasing power of the South 
as a whole affected. Railroad and other 
agencies handling the crop should bene- 
fit from the larger physical movement, 
but trade generally may suffer from 
smaller incoming traffic to the South 
from other sections of the country. This 
situation, plus the possibility of some- 
thing more than a seasonal recession in 
building and automobiles, are unfavor- 
able elements in the general outlook. 
They involve changes which necessarily 
disturb the equilibrium of business and 
create the need for some readjustment, 
and readjustment in a large scale is dif- 
ficult to accomplish without friction. 

Whatever uncertainties may exist as 
to business some months hence, it is 
clear that no tangible evidences of trade 
reaction have vet appeared. It is true 
that bank clearings at times during the 
past month have not made as favorable 
a showing as was the case earlier in the 
year, but this has to be taken in con- 
junction with the fact that wholesale 
prices have been declining and are now 
some 5 to 6 per cent. below a year ago. 





lron Without Blast Furnaces 
From The lron Age 

That the world’s largest producer of 
steel is erecting a plant at Lorain, Ohio, 
for the making of iron by a process 
which eliminates the blast furnace is a 
development of first-class importance. 
The problem of producing iron ard steel 
direct from the ore has had a peculiar 
lure for metallurgists all over the world. 
In fact, the direct process in its simpler 
forms has been in use for centuries, and 
one iron and steel handbook lists no less 
than sixty-seven modifications, most of 
them bearing the names of individuals, 
each of whom believed he had given 
the world something that might fairly 
be called revolutionary. But none of 
these inventions has opened the way to 
the large-scale production of iron and 
steel in economic competition with the 
product of the indirect method which 
utilizes the blast furnace for the making 
of pig iron preparatory to the refining 
operations of the steel plant. 

In the past few years the great ad- 
vance made in the design and construc- 
tion of the rotary kiln and in preduction 
and application of powdered fuel has 
given a new impetus to the effort for 
the low temperature reduction of iron 
ore, and this is the route followed in the 
development of the Hornsey process that 
is to be used at Lorain. Some of the 
difficulties which have defeated metal- 
lurgists in the past appear to have been 
overcome, and in a quite simple manner. 
Chilling of the glowing sponge iron under 
proper conditions, preventing that reoxi- 
dation of the metal which has been the 
béte noire heretofore, is reported to be 
a feature 

The results of operations on a com- 
mercial scale are awaited with great 
interest, especially in view of the claims 
of large economies in fuel, wages and 
power bills and of a high degree of excel- 
lence in the product as prepared for 
charging into the open-hearth or electric 
furnace, as well as in the steel produced 
therefrom. This last result is particu- 
larly noteworthy, since it is linked up 
with the claim that the process avoids 
certain liabilities of the blast furnace— 
carbon in excess, sulphur and combined 
nitrogen. In view of the vast amount of 
work put in recent years on the prepara- 
tion of iron ores for the blast furnace, 
notably in the agglomeration of fines, 
another feature is of special interest— 
namely, that fines are precisely the 
charge which low temperature reduction 
demands. 


FINANCIAL 
MARKETS 


TOCK prices have fluctuated in 
S rather narrow range this week with 

a general drift upward. This was 
natural enough considering the ove 
shadowing influence of the election. Few 
traders cared to make commitments jus 
before so important an event; and in the 
two days following it there sezmed to 
be difficulty in determining what impo) 
tance, if any, was to be attached to th« 
result. All that happened, consequently 
was a mcderate decline last Friday and 
Saturday by way of technical reactio 
from the preceding six days of advance 
dullness Monday and a not too enthus 
astic rise on Wednesday and Thursd 
after it became apparent that no cai: 
trophe had occurred. 
_ The election, in fact, turned out about 
as expected, or possibly just nee 
ter; and any unfavorable elemer 
the outcome had presumably alve 
been discounted by the October de ( 
This does not imply, of course, that the 
Republican loss of the Senate, oi it 
practically amounts to that, was the only 
factor in the downward movement of 
stocks last month. The technical 
tion of the market, the gradual! tight 
ing of money which had taken pl 
the two preceding months, and the cor 
viction that last Summer’s rise had been 
carried too far were important elemen 
which overshadowed the election as price 
determining forces. 

As between the various groups of 
stccks there was unusually little diffe: 
ence. The motors, with the exception of 
General Motors, continued, perhaps, mo 
apathetic than the remainder of the list, 
while Steel common was at least strong 
enough to be conspicuous against a gen 
erally drab and uninteresting back 
ground. Smelters rallied rather well at 
the close of the week, and there wa 
flare-up in Baldwin. 

The general subject of the market’s 
response to an e'ection was much talked 
about this week, as is usual at such 
time, but lit‘le of practical value wa 
brought to light. No definite and simpl 
rule, indeed, seems possible in so complex 
a matter; and historical precedent serves 
rather to confuse than to clarify ‘h 
problem for those who are searching 
some formula which will obviate the un 
pleasant necessity of thinking over eac! 
individual situation as it arises. An ele 
tion may or may not be an impor‘ant 
stock market factor, according to the is 
sues involved. Whether its effect on the 
market comes before or after the actual 
voting day, moreover, will depend upon 
the certainty or uncertainty of the out 
come. It is also to be remembered that 
there are always other influences ir 
volved and that even if the circumstances 
surrounding the political contest on two 
different occasions happened to be iden 
tical, the market might not act the same 
on account of the dissimilarities in thé 
general economic situation or the tech 
nical position of the market. 

Not infrequently, too, the market re 
quires several days before it can comé 
to a definite decision as to the real im 
port of an election result. Even af 
the Coolidge election of two years ago 
the market did not at once begir: its 
sharp upward movement. 

The real key to the present stock mar 
ket outlook probably lies in money, 
rather than in business or politics. I¢ is 
interesting to observe, therefore, that in- 
terest rates have again declined. Time 
funds, probably the best irdex of the 
credit market, got down to 4% per cent., 
as compared with a high point of 5% 
slightly more than a month ago. This 
decline, furthermore, has occurred in a 
month usually marked by increasing 
money strain resulting from the Fall 
demand of trade. Call money fell to 4 
per cent., and the bond market continued 
strong. 

Reporting member banks of the Fed 
eral Reserve System in their statemen 
of Oct. 27, for the first time in several 
weeks report a moderate decline in com- 
mercial loans. A. McB. 
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The Problem of the Price of Cotton 


ITHIN the past two By ARTHUR RICHMOND MARSH lepartment’s statement of its con- 
months the price of ions is as follows: 
cotton has become a ‘Cotton reports were received from 





problem of national with the result that the present ruin- grow cotton at a cost of 10 cents pe: 105 farmers, but the greater number 
concern. Townrd the iously low price of this essential raw ma- _ pound or less if the season is at all favo were from growers having yields con- 
end of August it be- terial may be succeeded within a year able; on the other hand, a much large srably above the average. Those far- 
came apparent both or two by unordinately high prices due number of farmers at the other end of mers who reported yields of 101 to 140 


is of lint per acre produced cotton 
average cost of 21 cents. Those 
yields of 100 pounds and less had 
sonsiderably higher than 21 cents, 


from the reports of to an undersupply. Hence the problem che scale find at the close of the yea 
the Department of of finding a remedy, if remedy there be, that their cotton has cost them to p 
Agriculture and from for the plight of the cotton farmers duce well above 20 cents per pound 
the conclusions of experienced observers ‘S engaging our best business minds figure rising in a few extreme cases a 





in all parts of the cotton belt that this Within and without the National Govern- high as 60 or 70 cents per pound wher ind those with the higher yields pro- 
year’s American cotton crop promised ment. In particular, President Coolidge a partial crop failure is experienced. T! juced at much less than 21 cents per 
to be by far the largest ever grown, and has appointed a cotton committee, among best that can be done, therefore, is to pound. The average yield of lint cotten 
much in excess of the world’s consum- Whose members are three heads of im- ascertain as nearly as may be the ave 1925 was about 167 pounds per acre, 
ing capacity for a single season as in- portant departments of the Government «ge cost of production in each success ording to the Division of Crop and 
dicated by all past experience. Further- and the active executive of which, Mr. year—or, rather, the average cost f Livestock Estimates. Of the total re- 
more, it was quickly preceived by every- Eugene Meyer, has had much experience those farmers whose yield per acre w received, 207 showed yields of 141 
body concerned with cotton that the bur- in dealing with conditions of this kind close to the average yield per acre fo to 180 pounds per acre, averaging 162 
den of this superabundant crop upon since the war. the entire area planted to cotton in the ound These reports, while limited in 
the market would be greatly enhanced by The true measure of the loss of the #!ven year mber, indicate that farmers who had 


age yields in 1925 produced at an 


cotton farmers by reason of the present Producti Cans 
roduction Costs cost of about 18 cents per 


low level of cotton prices is, of course, ait 5 
the extent to which this price is below In the June, 1926, “Monthly 


the exceptionally large supply of Amer- 
ican cotton carried over from last year, 
when the greatest crop with a single 


Supple pound 


exception in the country’s history had the cost of producing cotton. To deter- ment” to its weekly publication, “Crop We have as yet no official estimate 
been produced. mine precisely what this difference and Markets,” the Department of Agri the Department of Agriculture for 
amounts to is exceedingly difficult, since cyjture published the results of a st verage cost of producing cotton in 

Half Pre-War Return the variations of cost with the cotton made by it of the cost of producing When that figure is computed it 

As soon as the implications of this farmers, as with all other groups of ag- hin: iis. the Einitod: Ghats 4 acai) ; probably prove to be slightly lower 
state of things were generally recognized icultural producers, are disconcertingly the total ield a seme Ae take an the 18 cents per pound arrived at 
by the cotton trade throughout the wide, not only from year to year but "© (0% viele was Monon is oe ast year, since the average yield per 
lint cotton and the average yield ps cre this year is now estimated at 176.7 


also in any given season. On the one 


world, the price of American cotton, ‘ , : 
hand, we find a certain number of far- acre for the entire cotton area of the inds of lint, compared with last year’s 


already well below the average cost otf 


production since the war, began to de- mers—a small percentage of the entire country was 167.2 pounds of lint pounds. Even this year’s figure, 
cline rapidly; and the fall was acceler- ody—who, even under post-war condi- this study detailed cost figures report ver, falls within the same produc- 
ated during September and October as tions, are able through their superior by 1,405 farmers in all parts of the oup (141 to 180 pounds) as last 

skill or more advantageous situation to South were analyzed and grouped for the whole of which the aver- 


successive Government reports on the 
crop showed continuous large increases 
in the indicated field. After the re- 
port issued on Oct. 25, forecasting a 
yieid of 17,454,000 bales of lint cotton, 
the price of the nearer deliveries on 
the New York and New Orleans Cotton 


; or) 
Commercial Paper Rates and ieee oe? pound tee ie 
portant to remember also that this av- 

h s fell ab 2 cents 9 ~s ai 
ee eS eS ae Stock Prices in October | must, therefore, be compared with 
price realized by the farmer for his 


1915, with th epti f the approxi- 2 ; 
9 it . aS pp otton at the farm, and not with the 


mately 11% cents reached during the ’ ’ 
worst of the world-wide deflation in the OMMERCIAL paper rates, adjust- precautionary signal that stock j 
ed for seasonal variation, have ad- may not be expected to rise t 


Spring and early Summer of 1921. 
Since the average price of cotton fu- vanced for four successive months considerable extent above the higt 

ture contracts on the Exchanges was and are now at the highest level of the last three months. There will 
substantially above 13 cents per pouna Since February, 1924. The crossing of the no definite forecast of a major bea Roughly speaking, the farm price of 
in 1913 and early 1914, the purchasing 4% per cent. line, which in the past has = market until adjusted interest rate ton—i. ¢., the price at interior mar- 
price of the dollar now being barely 65 often proved to be a preliminary warn- advanced to 5'4 per cent sts adjacent to the farms—is from 1 
per cent. of what it then was, it is clear ing that the bull market in stocks was In response to many requests, tl cents lower than the going price 
that a present price level of 12 cents about over, has now occurred, the ad- dices of seasonal variatior nearer deliveries on the New York 
oi little more means that the effective _ epee so that a New York 
eo My 


ost of production was about 18 

It is probably quite safe to as- 

me, therefore, that the average cost of 
‘tion for the crop of 1926 has peen 


ge cost represents cost at the farm, 


of cotton in such terminal markets 
New York. 


Farm Prices Below Farm Costs 





























return to the farmer for his cotton is say, a ee 
nralw eT ae shes ' arly eries corresponds wi a farm price 
aT a a alee deen, Mae INTEREST RATES ANDINDUSTRIAL STOCK PRICES jbout 11% cents. ‘This is ~approxi- 
it is even less than this, for two import- 200 eae 2 tely the situation at the present writ- 
ant reasons: First, because the costs STOCKS -DAILY } | g, and it follows, therefore, that the 
of picking, ginnjng and transportation | 140, OCTOBER 1-50 _155//1 ADJUSTED 4-6 MONTHS ce level for cotton in the United States 
from the interior of the South to the 18O Hizs te. | as HLCOMMERCIAL PAPER RATES some 6 to 6% cents per pound 
terminal markets are now approximately 6y, | L ) $32.50 per bale) below the aver- 
double what they were before the war; sees | cost of production for this year’s 
and second, because the relative value 4, 165 : ge crop. This means that if the crop 
of the lower grades of cotton, of which < '60 al 4 WwW es to be 17,500,000 bales, as indicated 
the proportion in every crop is consider- < . 54 last forecast of the Department 
able, has declined even more sharply ,°) - \griculture, and if the price remains 
than has the value of the basic grade . it it now is throughout the crop year, 
middling which is quoted on the Ex- | rH | uu) the Southern farmers as a class will re- 
changes. Allowing for these factors and * | x ve for the crop as a whole some 
some others of a similar character, it is 8) | {I ‘ a 0,000,000 to $600,000,000 less than it 
safe to say that the Southern farmer = l fh Ln them to produce it. To be sure, 
is today obtaining an effective return “ Ae 117 fr WwW iin qualifications of this conclusion 
for his production which is but little 2 ny nah Uy rT 1 occur at erp: ———_ of — 
r - of his pre-war re- { a 4a a it they are not of sufficient importance 
pac than one-half P - omer PRICE oo] < to change the net result very materially. 
, 25 INDUSTRIALS ttle is gained by arguing, as some 
Effect on Prosperity Feared | Ps ons do, that this heavy loss sustained 

It is scarcely necessary to state that : one of the important groups in the 
this is a situation which not only ex- intry’s population should excite small 
cites general solicitude for the cotton 60lL__ Pal! oe i mpathy, and should be left without 
growers as a class, but also gives rise i919 1920 ~—s-: 1921 1922 1923 1924 1925 i926 emedy or assistance from the rest of 
to not a little anxiety in business circles community, on the ground that it is 
rectly attributable to the recklessness 








on the score of the possible effect upon om 
the prosperity of the country as a whole 
of so severe a reduction of the purchas- 
ing ‘power of one of the most important 
groups in the population—a group com- 


the Southern farmers themselves in 
justed figure for October being 4.54 per justing the data on commercial pape easing their cotton acreage this year 
cent., compared with 4.40 per cent. for rates are given below. These indices are such an extent that a favorable grow- 
September. This does not forecast, how- based on the month to month movements g season or the failure of the boll- 


prising over 2,000,000 farmers proper ever, the immediate beginning of a bear of the data for the period from January weevil and other insect pests to inflict 
and representing altogether some 10,- market, since, as pointed out in The 1919, to January, 1926 heavy damage upon the crop could not 
000,000 individuals. There is the further Annalist of Sept. 24, stocks may drift January .... 99.3 July 7.7 fail to make the yield one of unprece- 
consideration affecting one of our chief aimlessly for several months before a February ... 99.4 August 99.1 lented magnitude. It is undesirable, as 


industries, cotton manufacturing, that real downswing gets unmistakably under March ...... 102.3. Septembe: 99.6 Secretary Jardine has’ recently pointed 
the impoverishment of the cotton farm- way. are 103. October 9.7 ut, that since the war and especially 


ers this year may result in a serious The downward movement of the curve May 101.7 November 99.2 luring the past two years the agricul- 
distortion of cotton production in the of commercial paper rates since last June 99.1 December 99.3. tural South has too much neglected the 
United States for some years to come, July should be interpreted, then, as a D. W. E esson of experience that diversification 
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of production is the only policy for which 
farmers can expect dependable prosper- 
ity, and has plunged in cotton growing 
to a very hazardous extent. To quote 
Secretary Jardine: 

“In ten important Southern States the 
acreage of cotton increased from 30,000,- 
000 in 1909 to 33,000,00 in 1919 and 46,- 
000,000 for the present crop year. In 
the same seventeen years the land 
planted to corn decreased from 30,000,- 
000 to 24,500,000 acres. The small grain 
crop acreage went down from 14,400,000 
acres to 12,800,000 acres. Swine and 
dairy cattle likewise diminished in these 
States. The number of swine was 14,- 
800,000 in 1920; it was 8,900,000, or only 
about two-thirds as many, in 1925.” 


Diversification vs. Cotton. 


In fairness to Southern agriculture it 
should here be observed that Secretary 
Jardine’s figures on their face make the 
case appear decidedly worse than it real- 
ly is, even though they certainly cannot 
be interpreted as consistent with a sound 
agricultural policy on the part of the 
Southern farmers as a class. While it is 
true that the corn and small grain acre- 
age has been very imprudently decreased 
and that the production of dairy cattle 
and swine has sharply fallen off, on the 
other hand the production of rice and 
tobacco has been very substantially in- 
creased, while the development of the 
production of fruits and vegetables for 
the Northern markets has been upon a 
most impressive scale. 

The seemingly inordinate increase in 
the cotton acreage assumes a distinctly 
less irrational aspect when it is learned 
that virtually the whole of it has oc- 
curred in a section of the South in which 
before the war crops of any kind were 
not produced at all, namely, West and 
Northwest Texas and Western Oklaho- 
ma. In fact, in the States east of the 
Mississippi River the cotton acreage was 
smaller in 1926 than in 1909. Apart from 
the after all not very extensive areas 
that have been brought into cotton culti- 
vation in California, Arizona and New 
Mexico, the millions of acres of new cot- 
ton lands that haye swelled the total 
acreage so tremendously of late are 
chiefly found in the semi-arid plains re- 
gion of the Western South, where past 
experience shows continuous crop pro- 
duction to be impracticable because the 
weather cycle gives adequate rainfall in 
no more than two or three years out of 
seven or eight. It happens that since 1924 
this plains region has been passing 
through a rainfall period and has thus 
been able to bring abundant crops of cot- 
ton to maturity. At the same time, the 
use of farm tractors has enabled the land 
owners to break up and plant to cotton 
immense areas of prairie hitherto re- 
garded as solely valuable as range for 
cattle, upon the chance that sufficient 
rain would fall during the Summer to 
make a crop without any of those costs 
of Summer cultivation which farmers 
elsewhere in the Cotton Belt have to 
meet. 


Vast Increase in Acreage 


. Whatever the explanation, however, 
the fact remains that the cotton acreage 
in the United States both last year and 
this year has been so large that only 
very adverse weather conditions or se- 
vere damage from the boll weevil and 
other insect pests could prevent the total 


yield from being susbstantially in excess’ 


of the world’s consuming ability for a 
single season. And heither of these 
checks upon the yield has come into play; 
on the contrary, in both 1925 and 1926, 
growing conditions fot the cotton crop 
have been more generally favorable and 
insect damage has been less than in any 
preceding year of the past decade. Hence 
the average yield per care for the entire 
Cotton Belt, which had fallen to 124.5 
pounds in 1921 and which averaged only 
154 pounds for the years 1915-1924, rose 
to 167.2 pounds in 1925 and is estimated 
at 176.7 pounds for 1926. The result is 
two bumper crops: in succession, that of 
1925 being actually 16,103,679 bales of 
500 pounds gross weight, and that now 
indicated for 1926 being 17,454,000 bales 
~-the two crops together containing some 
5,000,000 bales more of American cotton 





(exclusive of linters) than the world has 
ever up to the present time consumed in 
two successive years. 


The Conquest of the Boll Weevil 


The present depression of the price of 
cotton much below the cost of produc- 
tion is in part a natural consequence of 
the superabundance of the supply just 
described. It is to be noted, however, 
that its effect upon the market has been 
greatly intensified by the inference 
drawn by the trade for the failure of the 
boll weevil to reduce the yield per acre 
during the past two seasons to the extent 
expected on the basis of the experience 
of the preceding ‘five years or so. 

It is generally argued that if the dam- 
age wrought by this insect pest is hence- 
forth to be negligible, there is nothing 
to prevent next year’s American crop 
also from being in excess of the world’s 
requirements and the surplus supply 
from becoming still more unwieldy— 
nothing, that is, except a few more ex- 
tensive reductions of the cotton acreage 
in 1927 than it is commonly believed the 
Southern farmers are as yet prepared 
to make. It is currently said in the trade 
that this reduction should be at least 30 
per cent. to render it certain that next 
year’s total supply will be in balance 
with the consumption; and that the only 
effective means of achieving this result 
is to have the price of cotton so far be- 
low the average cost of production that 
great numbers of farmers will be com- 
pelled to abandon this crop altogether, 
while the remainder plant only such 
acreage as they can with their own hands 
and are forced to curtail their expendi- 
tures for fertilizers, insecticides, &c. 

While expressed opinion in the cotton 
trade is still predominantly what has just 
been stated, experienced observers of the 
market are beginning to note the grad- 
ual coming into play of powerful con- 
structive forces which tend to prevent 
the realization of the more extreme fore- 
casts of the ultimate decline of prices. 
There is no difference of opinion among 
those concerned with cotton all over the 
world that the commodity is now in- 
trinsically much cheaper than it is likely 
to remain permanently, inasmuch as it 
is economically inconceivable that ade- 
quate production can be maintained in 
coming years at a price level some 30 
per cent. below the cost of production. 

Accordingly, spinners in all countries 
are rapidly abandoning the policy of 
hand-to-mouth buying which they have 
persistently followed since early in 1924, 
and are contracting for cotton upon a 
larger scale than perhaps ever before. 
The trade statistics both of weekly 
spinners’ takings of American cotton and 
of exports of cotton from the United 
States are now running to figures never 
attained in the past, and it is known 
that the commitments of merchants for 
several months to come are of unprece- 
dented magnitude. 


Forward Commitments Huge 


What is still more impressive is the 
making of extensive engagements for 
cotton to be delivered, not this year, 
but over a period of from two to four 
years ahead, such engagements being 
believed already to aggregate not far 
from three-quarters of a million bales. 
This forward business, of course, is 
hedged by merchants through the pur- 
chase of future contracts on the cotton 
exchanges, whereby a _ corresponding 
quantity of cotton of the present crops 
is practically segregated from this year’s 
effective supply. 

At the same time there is abundant 
evidence that a similar expansion of 
business is occurring in the cotton goods 
trade of virtually all countries, distrib- 
uters of goods deeming it prudent to 
build up stocks that have been reduced 
to a minimum in recent years. In this 
wise the mill consumption of cotton is 
being rapidly increased, and some of the 
best informed students of the subject 
are already expressing the belief that 
the mills of the world will this Year 
consume from 16,000,000 to 16,500,000 
bales of American cotton, exclusive of 
linters, besides adding at least 1,000,000 
bales to the stocks of raw material which 
they carry over into the new season: 


Should these figures be attained, of 
course, the problem of distributing the 
1926 crop, huge though it is, would be 
solved. 

In this connection mention should be 
made of the program for financing and 
carrying from 3,000,000-to 4,000,000 bales 
of the present surplus supply until such 
time (whether this year or in the future) 
as may find the markets prepared to 
absorb it at prices commensurate with 
the cost of production. This program, 
which is now being energetically worked 
out by Eugene Meyer as the active 
executive of President Coolidge’s Cotton 
Committee, is objected to in some quar- 
ters on the ground that it neither lessens 
the actual supply of cotton nor gives as- 
surance that the acreage will be reduced 
and the production brought within 
bounds next year. 

Clearly, however, it would give the 
great constructive forces described above 
an opportunity to exert their full influ- 
ence upon the price of cotton and would 
prevent a repetition of the panicky and 


hysterical selling that has been respon 
sible for the extreme price decline of the 
past month or six weeks. It is to be 
assumed, also, that the program involves 
systematic action on the part of Southern 
bankers and supply merchants, as well 
as cooperative cotton market associa- 
tions, for the purpose of convincing the 
farmers that their economic salvation lies 
in a sufficient reduction of production 
to bring the demand and supply situation 
once more into equilibrium. 

To sum up, the cotton situation is by 
no means as desperate as it appears on 
the surface, and experienced members of 
the cotton trade now believe that the 
process of rectification is already well 
under way. It may easily happen, in 
fact, that before the present season is 
completed the world will have discovered 
that it regularly needs 17,000,000 bales 
or more of American cotton annually to 
meet the needs of a total population in all 
countries which has increased by some 
200,000,000 souls in less than twenty 
years. 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE following decisions 
of the United States 
Board of Tax Appeals 
have just been hand- 
ed down: 

Docket No. 1,511. A 
signal victory was 
won by the taxpayer 
in this appeal, where- 
in the board held that 

where large amounts had been expended 
in advertising and building up the busi- 
ness of the Northwestern Yeast Com- 
pany, an Illinois corporation, and a seg- 
regation could not be made to show the 

exact amount properly that was of a 

capital nature and that which was of an 
ordinary expense nature, the company 
was entitled to special assessment. The 
opinion of the board states, in part: “The 
impossibility of finding the portion to 
be capitalized brings the case squarely 
within Section 327, Revenue act of 
os - >= 

The products manufactured by the pe- 
titioner were Magic Yeast and Yeast 
Foam. From 1893 to 1908 petitioner ex- 
pended $2,884,172.51 for advertising. 
From 1909 to 1921 there was expended 
$3,580,763.16 for advertising. Large 
amounts of money were expended in re- 
placing its stale products from 1893 to 
1921. The net profits of the company, 
before deducting taxes, from 1893 to 
1912, steadily increased from $133,552.71 
in 1893 to $1,049,398.70 in 1912. From 
1913 through 1921 the net profits never 
fell below $829,784.48 and reached a peak 
in 1921 of $2,634,265.66. 

Section 328 of the 1918 Revenue act 
prescribes the character of concerns to 
which a concern is to be compared when 
it is determined that abnormal conditions 
affect the case, as the board has decided 
herein. The deficiency involved is $246,- 
486.97 for the year 1920. 


Depreciation Piggly Wiggly Grocery 
Stores 

Docket No. 5,828. The board sustained 
the Commissioner of Internal Revenue in 
this appeal. On the tax returns the Com- 
missioner disallowed a part of the deduc- 
tion claimed for depreciation, and com- 
puted depreciation at the rate of 5 per 
cent. on the furniture and fixtures ac- 
count and at the rate of 10 per cent. on 
the Piggly Wiggly equipment account. 

1916 Dividends Not Taxable in 1917 

Docket No. 810. Mary A. Fitzgerald, 
an individual residing in New York City, 
owned during the years 1916 and 1917 
3,000 shares of the capital stock of the 
Delaware and Hudson Company. On Dec. 
27, 1916, a resolution was passed declar- 
ing such dividend to be payable in 1917 
to stockholders of record on different 
dates in 1917. During 1917 the petitioner 
received the amount of $27,000 as a divi- 
dend on her 3,000 shares. In her income 
tax return for the year 1917 she reported 
the dividend so received as having been 











paid from profits or surplus accumulated 
prior to the year 1917. The Commis- 
sioner, however, determined that $21,- 
136.95 thereof was paid out of earnings 
or profits for the year 1917 and was 
therefore taxable at the rates prescribed 
by law for that year. The opinion of the 
board reads in part: “The dividend here- 
in was declared Dec. 27, 1916, and it 
therefore constituted a distribution of 
surplus or profits at that time, regard- 
less of the fact that payment was not 
made until a later date; and no part of 
the distribution could therefore have 
been made from earnings for the yea) 
1917. It follows that the Commissionex 
erred in taxing any part of the dividends 
received by the petitioner at the 1917 
rates.” 


Royalties—Taxable to Indians 


Docket No. 2869. By an eight-to-six 
decision the board held that a member 
of the Osage Indian tribe is subject to 
income tax on royalties and proceeds 
from mineral rights of the tribe. 

The minority opinion stated,“The ma 
jority feel that they are bound by the 
decision of the Supreme Court in the 
Cherokee Tobacco case, 11 Wall, 616.” 
The minority opinion stated that that 
case was clearly distinguishable and not 
determinative of the issue here involved. 

It is apparent a case as close as this 
will be taken into the courts. 

Docket No. 7,761. Operation of a hotel 
in New York City and New Jersey held 
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not to constitute a personal service cor- 
poration. F 


Proceeds of Life Insurance 


Docket No. 4,426. Under the Revenue 
act of 1921 the proceeds of life insur- 
ance policies made payable to benefici- 
aries other than the estate of the de- 
cedent prior to the effective date of the 
Revenue act of 1918, may not be included 
in the gross estate of the decedent. 

The board also held that no liability 
for estate tax accrued, within the mean- 
ing of Section 1,400 (b), against the 
estate of a decedent who died subse- 
quent to the date of the repealing 
statute. 


Transfer Held Not in Contemplation of 
Death 


Docket No. 4,698. Upon the evidence 


submitted the board held that a trans- 
fer of certain stock by the decedent to 
his wife was not made in contemplation 
of death, but was a transfer intended to 
take effect in possession or enjoyment 
at death. It was held further that a gift 
of certain Liberty bonds, which were 
afterward exchanged by the donee for 
stock, was not a transfer in contempla- 
tion of or intended to take effect at or 
after death. 

A deduction of $15,000 as executor’s 
commissions allowed. 


Federal Control—Railroad Compensation 


Docket No. 2,763. The reasonable com- 
pensation of a railroad company for the 
use of its properties during the period 
of Federal control, awarded to a tax- 
payer keeping its accounts on the ac- 
crual basis, was income for each of the 


accounting periods for which the com 
pensation was allowed, although not re 
ceived until a later date. Six members 
of the board dissented in this decision 


Sale of Stock—“Rights” Enter Determi 
nation of Gain or Loss 


Docket No. 1,394. Net value of right 
to purchase stock in addition to stock 
held, and in proportion to such stock s 
held, enters into computation of cost 
original stock purchase in determining 


amount of gain or loss in sale thereof 
Taxes paid at source on tax-free c 
nant bonds held not taxable incom« 
Insurance Reserves—Ex pense 
Docket No. 4,263. The net addition t 
reserve funds which an insurance con 
pany is entitled to deduct from gross ir 


f the 


come, under Section 234 (a) (10) of 


Revenue act of 1918, is the excess of the 
eserve funds required by statute law of 
any State in which it transacts business, 
t the close of the taxable year, over the 
corresponding reserve at the beginning 
f the taxable year, and it is immaterial 
that the highest reserve funds required 


y statute at the close of the year is in 


a different State from the highest re- 


serve fund required by statute at the be- 


ginning of the year. 
Life Beneficiary—Taxability 
Docket No. 3,782. The sole beneficiary 


r life of the entire income of an estate 7 


trust created under a will is taxable 

n the basis of such income as is credited 

: distributable to her, regardless of the 

fact that it was not actually distributed 
ithin the taxable year. W. J. HOGAN. 


Foreign Debt Settlements Ignore Transfer Problem 


GREAT deal has been 
written, and more 
said, in recent months, 
about the ability of 
the European nations 
to pay the debts which 
they contracted with 
us during the war. It 
is rare to find even 
a remote reference, 
however, to the other side of the ques- 
tion—our ability to accept payment. The 
mere suggestion that it might be impos- 
sible, or, to put it a little less strongly, 
unwise, for us to accept payment seems 
at first glance to be absurd, especially 
to the “man in the street” who is accus- 
tomed to thinking of such matters in 
terms of his own personal receipts and 
expenditures. 





Funding Agreements Ignore Transfer 
Problem 


A little serious analysis of the prob- 
lem shows, however, that this question 
is not so ridiculous as it first appears. 
We are gradually learning in this coun- 
try that there are certain well-nigh in- 
surmountable difficulties to transferring 
values between nations which do not 
exist for the transfer of property be- 
tween individuals, especially when those 
individuals are both citizens of the same 
country. 

The funding agreements which have 
been entered into with our former allies 
have not done anything to solve this 
problem. They have merely determined 
the amounts ard dates of payments, but 
they have not indicated the way in which 
these payments are to be effected, aside 
from certain relatively minor details, such 
as the acceptance of Government securi- 
ties in place of cash, &c. None of the 
agreements have indicated how the funds 
are to be procured in the United States. 


Payments Must Be in Goods or Services 


This is not the first time that the 
transfer of values between two countries 
has raised the issue of the benefit 
derived by the recipient nation. The 
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huge indemnity which France paid Ger- 
many after the Franco-Prussian Treaty 
was a major cause of the worst financial 
and economic crises through which Ger- 
many has ever passed. It must be re- 
membered, too, in this connection, that 
this indemnity was paid after only a 
comparatively brief war which dislocated 
the economic conditions in the two coun- 
tries to a far less extent than they were 
upset by the World War, and that the 
economic stability of the world at large 
was hardly ruffled by this struggle, while 
it was shaken to its very foundation 
by the war from which we have just 
emerged. While Germany attained an 
industrial, commercial and financial posi- 
tion after the Franco-Prussian War 
which she had not held before, and while 
the war itself gave her a sense of national 
consciousness and released energies for- 
merly submerged, it seems quite prob- 
able that the receipt of the indemnity 
retarded rather than accelerated this re- 
markable development. 

It is a fact well recognized by every 
economist, financier and thinking busi- 
ness man that the only way of effecting 
payments between nations is by deliver- 
ing goods or by rendering services. The 
foreign Government debts due the United 
States ‘are no different from other debts 
in this respect. This means that we 
must accept each year goods and ser- 
vices to the amount of the interest and 
amortization payments more than we 
provide to other countries in order to be 
paid. The only other way in which the 
international balance of payments of our 
country may be maintained—and the 
payments each year must be approxi- 
mately balanced in one way or another— 
is by an increased sale of foreign securi- 
ties here, a transaction which would 
mérely shift the form of the interna- 
tional debt without actually repaying the 
debt. 


Increased Inflow of Goods Inevitable 


A study of the international -balance of 
payments of the United States for the 
year 1925 sheds a good deal of light on 
this question. It appears that we ex- 
ported $666,000,000 of merchandise more 
than we received. To-this must be added 
a net balance of $323,000,000 of gold and 
silver exported making a grand total of 
$834,000,000. This huge credit balance 
was reduced by a debit balance of $343,- 
000,000 of invisible imports. The inter- 
national balance of payments for the year 
was accomplished by the net results of 
the capital movements for the year, 
amounting to a debit balance of $494,000,- 
000. The largest item of this movement 
ef capital, the one which created the 
debit balance. necessary to equalize the 
payments, was the issue of new foreign 
securities in this country. The above fig- 
ures contain certain estimates, as is 
pointed out in the Government bulletin 
from which they are taken, and hence 
are not absolutely accurate. They are 
the most exact data available and indi- 
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cate clearly the general trends which are 
significant. 

It should be evident from the forego- 
ing that, if we desire to maintain and 
increase our export trade during the 
years which are to follow, we must con 
tinue to export capital by accepting and 
absorbing issues of foreign securities. On 
the other hand, if we wish really to be 
paid both the interest and capital of these 


‘commercial investments, we must be pre 


pared to accept an increasing volume of 


foreign goods and services. The question 
at once arises—can we absorb the goods 
and services necessary to cover these 


commercial investments and, at the sam« 
time, an additional volume of goods and 
services to repay the foreign Government 
loans, without damaging our own eco 
nomic prosperity for a prolonged perio: 
of time? It seems rather doubtful 


Tourist Expenditures Important 


A further analysis of tthe balance 
payments shows that services or invisible 
items are far from negligible, amounting 
in 1925 to 34 per cent. of 
and to 22 per cent. of our exports. The 
two principle services which we received 
in 1925 from foreign: countries were 
Tourist expenditures, amounting t 
$660,000,000, and immigrant remittances 
of $310,000,000. 

It seems quite probable that more 
people will travel in Europe in the fu 
ture than have in the past. This is e 
pecially true for such countries a 
France, Italy and Belgium, where the 
rate of exchange has been falling faste 
than the price level has been rising. Of 
course, as the foreign exchanges of these 
countries become stabilized and price 
harden, Americans will not find it 
inexpensive to travel there as they d 
now, and hence this will tend to reduce 
their numbers. A much more important 
cause for a possible falling off in the 
tourist traffic is a loss of prosperity 
here in the United States, a possibility 
which must be clearly envisaged if we 
accept the payment of the foreign gov 
ernment debts, It does seem quite rea 
sonable to believe, however, that here i 
an invisible import which can be 
creased to the marked advantage of bot} 
our own country and Europe. 


our imports, 


Immigrant Remittances Likely to 
Decrease 


The other important invisible import 
is found in the remittances of immi 
grants. Such remittances represent a 
portion of the value of the services 
which these immigrants have rendered 
in this country and which they are trans 
ferring to relatives and friends in othe: 
lands. It is a labor service pure and 
simple. With the present restrictive im 
migration policy which is now held by 
the United States Government, the pros- 
pects are that, after a few years, the 
tendency will be for the amount of this 
item to diminish steadily. Temporarily 
there will be a tendency for it to in- 
crease, due to the fact that some immi 


grants will come here who would normal- 
y either bring or send for relatives who 
not admissible under the present 
Instead of supporting them in this 
untry they will send funds for their 
support in the homeland. As time goes 
on, however, ties with Europe will be 
gradually broken by death and other 
causes and, hence, unless our immigra- 
ion policy is greatly liberalized, this 
ype of import will probably fall off. 


Other Invisible Imports 


other less important invisible im- 
ports are considered, it will be seen that, 
vith the possible exception of shipping 
services, there seems to be no occasion 

any marked increases. Our banks 
“ becoming increasingly bette 
equipped to finance our foreign trade, 
our fire insurance companies are under- 
writing a constantly larger proportion of 
ur fire risks, while on the other hand, 
ur motion picture royalties are mount- 
ing higher each year. 

Our capacity to utilize invisible im- 
ports depends more on our ability to 

nsume them than it does on that of 
other countries to supply them. Our 
consumptive capacity depends in turn on 
ir capacity for production, which is lim- 
ted by the ability of other nations to 
consume our products and utilize our 
services, quite as much as it does on our 
Own. 


Merchandise Export Balance Falling 


here remains for consideration the 
element of foreign trade in merchandise, 
it is evident that this is far larger 
than the invisible items, important as 
they are. If the debts are to be paid, 
they must be paid largely in goods. Trade 
statistics indicate that there is a distinct 
trend in this direction. For the year 











Oil Production 
in Venezuela 


1923 . . 3,650,000 bbls. 
1924 . . 8,000,000 ‘“ 
1925 . . 19,000,000 ‘ 
1926 . . 33,000,000 ‘* 


(estimated) 


Circular Descriptive 
of the 


Pantepec Oil Co. 
of 


Venezuela 
will be mailed upon request 


Shares traded in on 
New York Curb Market 


A. A. Housman- 
Gwathmey & Co. 


Members New York Stock Exchange 
11 Wall Street New York 
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ended June 30. 1919, which may for all 
practical purposes be considered the last 
war year, the excess of merchandise ex- 
ports over merchandise imports was 
$7,125,000,000. For the calendar year 
of 1925 this was reduced to $666,000,000, 
while for the first six months of 1926 
there has been an excess of imports over 
exports. It is quite possible that the final 
figures for the year may show an export 
balance again due to heavy shipments of 
grain and cotton in the Autumn, but it 
‘is reasonably certain that this export 
balance—if it exists at all—will be far 
smaller than that of 1925. In this connec- 
tion, it is significant also to note that, 
‘while the exports for 1925 were 7 per 
cent. greater than for 1924, the imports 
ancreased 17 per cent. during the same 
period. 

While we as a nation would receive the 
goods necessary to pay the Government 


debt without any further payment on our 
part, since they are already paid for, we 
as individuals will be obliged to secure 
possession of them by the usual com- 
mercial means—that is, by buying them. 
It is perfectly evident that if we purchase 
foreign goods to supply our needs our 
capacity for the consumption of domestic 
goods will be somewhat reduced. There 
will be a distinct tendency, therefore, for 
the purchase of our own products to fall 
off, due to this influx of foreign mer- 
chandise, although there is little likeli- 
hood that it will be in the same ratio 
as the increase in the consumption of 
these foreign goods. 
Depression the Logical Result 

Foreign articles which we as_ indi- 
viduals consume, we must as individuals 
purchase. Our consumption, therefore, 
depends directly upon our individual pro- 





ductivity, or, in other words, on the earn- 
ings which we obtain for our labor. If 
others are not buying the goods which 
we are producing or in whose distribution 
we are aiding in some fashion, there will 
be less need for our labor, some of us 
will be completely idle, others will have 
only part-time employment and there 
will be a marked tendency for wages to 
fall. If our income is cut, then we, in 
turn, will not be able to purchase so 
much, and others in other industries will 
suffer also. As a result, the prosperity 
of the country will tend to decrease. 
Much the same outcome will result if 
the goods are not sent to us by the 
debtor countries directly, but are ex- 
ported to other lands. Great Britain, for 
example, may ship machinery to Brazil, 
which in turn will supply us with coffee. 
The purchase of British machinery by 
Brazil will tend to restrict the amount 


of the same kind of machinery which 
might otherwise be purchased from 
and so our industries will be deprived of 
foreign markets to a certain extent. The 
same result will be felt as though the 
domestic market were restricted. 


Steel Imports Significant 


Of course, the degree to which the 
prosperity of the country as a whole 
will be affected will depend on the rapid 
ity with which it is called upon to accept 
these imports, the economic conditions in 
other lands, the crop conditions here ana 
abroad, and other innamerable facto: 
The tendency, however, toward a loss 
the internal prosperity is there, and if 
does not actually take place, it will be be 
cause other factors tending in thé 
opposite direction will have proved to be 
stronger. 

Recent events have indicated the po 
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mon Stock- 
pany in April, 1923, is equivalent to combining cash dividends 
with rights to subscribe at par for additional stock. It differs, 


A SOUND DIVIDEND 


POLICY 


HE policy of paying regular quarterly dividends in Com- 


214% quarterly—inaugurated by this Com- 


in effect, from a practice, long established among corporations of paying dividends in cash 
and offering subscription rights, only in that it gives stockholders more frequent and con- 


venient subscription privileges. 


Common Stock issued since the present dividend policy was adopted three and one-half 


years ago has been as follows: 
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Outstanding March 31, 1923............. 


ee 


Issued for cash on outstanding subscription war- 
rants, and for acquisition of new properties 
In payment of dividends on Common Stock . . 
wigeusanenasawel $12,338,681 77% 17,338,681 


Par Value 


eee. $22,556,950 


Par Value Increase 


s+ $7,549,457 34% 
9,789,224 43% 


$39,895,631 














During the same period Balance available for 
Common Stock Dividends and Surplus increased 
110%. 

The Common Stock issued in payment of divi- 
dends was equal to about 7% of the cost of net 
additions to plants and systems of operating sub- 
sidiaries during the same period, not including 
the new properties acquired. 

The electric industry has, on the average, doubled in 
periods of approximately five vears. The necessity of 
extensive use of electric power in practically every 
important industry to keep down production costs, 
and the many new applications of its use for both do- 
mestic and commercial purposes, assure the continued 
sound growth of the industry. 

Well operated public utility companies must keep 
pace with the growth of the communities they serve 


in order to earn and retain public confidence and 
retain the exclusive right to serve their territory. 
Their financial position should be such as to warrant 
the highest credit and encourage a free flow of the 
large amounts of needed capital. 


A conservative stock dividend policy is admirably 
adapted to the sound and rapidly growing electric 
light and power business. Subsidiaries such as ours 
should obtain about one-half of their capital require- 
ments by the issuance of bonds, and the balance by 
preferred stocks, sold locally, and by common stocks. 


The parent company must make additional 
investments in the common stocks of its operating 
subsidiaries in order to maintain well balanced 
capital structufes and prevent impairment of 
their credit. 


Our dividend policy provides a reasonable-part of the funds required for investments by 
Lhe North American Compaay in the-equities of its subsidiaries. 


Preferred and CommonStockzlisted.on. New York Stock Exchange 


THE NORTH AMERICAN COMPANY 


60 BROADWAY, NEW YORK 
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sibilities envisaged in the preceding par- 
agraphs are not wholly visionary. For 
many months steel rails have been de- 
livered at Atlantic ports from Belgium 
cheaper than they could be laid down 
there from any interior point of the 
United States. Only a few weeks ago 
it was announced in the papers that a 
shipload of cast iron sewer pipe from 
France was being unloaded at Milwaukee 
to be transported to an lowa city for 
use there for less cost than the same 
goods could be delivered from the Chi- 
cago district. 


Brick Industry Already Affected 


Even more interesting, because it is 
more far-reaching in its present effects, 
is the news that the brick industry in 
the Atlantic States has been hard hit. 
Many brick plants are shut down and 
others are working only part time. The 
reason for this is that foreign brick 
shipped in from Europe by water is un- 
derselling the products of the local 
plants. 

The same news item which described 
this condition contained another signif- 
icant sentence. It was that the brick 
manufacturers were planning to request 
Congress to fix a tariff on brick so as to 
keep out the foreign competition. Two 
demands are frequently heard now and 


Europe 


LPS Tet GAIN very little news. 
‘ Certain developments 
; seem to present good 
1! 
UJ 
‘ 
’ 











promise of settlement 
of the British coal 
strike; but we have 
been disappointed so 
often in that connec- 
tion that we hold our 
= = hopes under _ strict 
rein. No news of moment from Spain 
or Greece. On the anniversary of the 
march to Rome Mussolini unbosoms him- 
self Mussolinistically. From Poland 
nothing except continued buzzing of the 
rumor that Pilsudski proposes to be King. 
Nothing of outstanding importance to 
record of France or Germany.—A slender 
budget. 


GREAT BRITAIN 


There appears to be a really substan- 
tial promise of success from the new 
mediatory efforts of the Trades Union 
Council toward settlement of the coal- 
mining controversy. There is also revival 
of talk about a private loan to the in- 
dustry. Such a loan, if of sufficient bulk, 
would be a boon indeed. 

Our information of the doings of the 
Imperial Conference is limited, but from 
the public proceedings and from what is 
divulged of the secret debates, it would 
seem that the conferees are treading 
softly, fetching a circuit about the dan- 
gerous issues such as Imperial Prefer- 
ence and the constitutional relations of 
the Empire. As to the former, they are 
probably waiting upon European devel- 
opments. The most interesting debates 
and addresses in the open have been 
those dealing with aerial development, 
commercial and pertaining to the ser- 
vices. In this connection the Dominion 
premiers displayed great cordiality and 
a willingness to go far in pledging co- 
operation. 

Not the least important question be- 
fore the Imperial Conference is that of 
British versus American films. It is 
urged, not altogether without ground of 
reason, that the American films present 
a false picture of American life, at once 
alluring and demoralizing, while menda- 
ciously boosting the prestige of the 
United States, in fact, discrediting West- 
ern civilization. 


GERMANY 


The number of German unemployed 
has been reduced by about 600,000 since 
last Winter and is now about 1,400,000. 
Not so bad a situation, says the German 
Minister of Labor, and thus explains: 








often from the same persons or papers— 
“make Europe pay us their debts,” and 
“raise the tariff to keep out cheap for- 
eign goods.” Obviously, these requests 
are mutually exclusive, and those making 
both are highly illogical. We cannot 
ask for repayment of the debts and re- 
fuse payment by the only means avail- 
able to our debtors. We must give up 
hope of anything but a very limited pay- 
ment of the debts even after giving due 
consideration to the reductions made by 
the refunding agreements or else reduce 
rather than raise our tariff barriers, 
accept foreign merchandise freely and 
take the chances of losing our own eco- 
nomic prosperity. 


Commercial vs, Government Debts 


It has been pointed out by some oppo- 
nents of debt cancellation that those in 
favor of it ought, if they are strictly 
logical, to favor the cancellation of all 
the commercial debts as well. This might 
be true from the standpoint of pure 
logic, but it is rather begging the ques- 
tion. The foreign countries received and 
will veceive goods or services for the 
amount of the commercial debts which 
they have incurred which presumably 
they will utilize in such a way as to be 
sufficiently productive to enable them to 


pay interest and, eventually, the princi 
pal. . We, in turn, need and can use the 
goods and services by means of whicl 
these debts will be repaid. Under peace 
conditions, the business men and Govern 
ments of other countries will not borrow 
here unless they can see real opportuni 
ties to profit by so doing. We can well 
afford to let normal commercial and fi 
nancial factors regulate the extent of 
this borrowing. 

The Government war debts—and thos¢ 
war debts contracted within a few 
months after the Armistice are just as 
essentially “war” debts as those con 
tracted before that date—are in a differ 
ent category. The countries obtaining 
the loans were under a very real com 
prehension—it was a matter of life oi 
death to them to secure the merchandise 
which those loans represented—and they 
were under no delusion that they were 
undertaking a profitable contract. The 
goods involved were consumed or de 
stroyed through the war. Their utiliza 
tion was destructive, not constructive, ir 
its effect. If we must accept a loss be 
cause of them, we must remember that 
all of the belligerents lost, even those 
which gained the most territory, and 
that neutrals as well suffered severely 
because they were obliged to keep thou 
sands of men under arms as frontie1 


From an American Point 


By HENRY W. BUNN 


Before the War, he points out, 300,000 
unemployed was considered “normal.” 
But that figure did not take account of 
the 800,000 in the army, quite equally 
unemployed (the army now numbers 
100,000). Therefore, before the war the 
normal number of unemployed was, 
rightly speaking, 1,100,000. 

Some other comparisons of figures are 
interesting in this connection. In 1925 
the military and naval expenditure was 
460,000,000 marks; that for unemploy- 
ment relief, 340,000,000 marks; together, 
800,000,000 marks. In 1914 the expendi- 
ture on the army and navy was 974,000,- 
000 marks. In 1914 27 per cent. of the 
total budget expenditure went for the 
army and navy. In 1925, only 10% per 
cent. of the budget expenditure went to 
the army and navy and unemployment 
relief together. 

The British army and navy expendi- 
ture in 1925 was 15 per cent. of the 
budget total, as against 38 per cent. in 
19138. The British expenditure in 1925 
for unemployment relief was about $100,- 
000,000, as against the budget total of 
about the equivalent of $4,000,000,000. 


PAN-EUROPE 


I imagine that very few Americans 
would take issue with the thesis that 
politico-economic federation is the obvious 
solution for Europe’s chief difficulties. 
The best development of the thesis known 
to me is that by Count Coudenhove- 
Kalergi, in his book entitled “Pan- 
Europe.” Perhaps the Count is a little 
too dogmatic and too relentlessly ear- 
nest; some hint of the part played by The 
Comic Spirit in the muddlement of 
Europe would have made his book at 
once more agreeable and more true. He 
is thoroughly informed, and has a strong 
smack of political philosophy; but his 
book is not a thorough scientific treatise, 
nor is it to be ranked with the few, the 
very few, treatises of genuine political 
philosophy. It is, primarily, a magnifi- 
cent piece of propaganda, in the best 
sense of that word; a trumpet call to 
action having for its goal the federation 
of Europe. It does, however, present 
what you might call the first draft, the 
outline, of a practical program; it is 
packed full of ideas and suggestions 
which should be of immense value to 
those who may undertake the herculean 
task of demolition and construction indi- 
cated. It is the only piece of literature 
dealing at all adequately with the most 
important of.current proposals. I re- 


peat the advice: Read that book. What 
follows is not a review or summary 


the book, but the book is used as the 


basis of discussion. 


I agree with Socrates that almost, if 


not quite, the most important of the art 
is the art of definition. Let us see hov 
the Count defines his Pan-Europe. It 
would embrace all the non-Soviet State 
of continental Europe; excluding, please« 
note, Russia and the British Isle The 
area so embraced is about two millio: 
square miles, its population about 300 
millions. It is interesting to note in this 
connection that the total area of the 
provinces of China proper is almost pre 
cisely the same as the area of the Count 








guards, through loss of their normal and 
itural foreign trade and on account of 
1 fundamental dislocation of the eco- 
omic life of the whole country. 





War Debts Should Be Canceled 


While the question of intergovern- 
mental war debts is not wholly an eco- 


nomic question and while _it has social, 
political and moral phases of great im- 
portance, it is fundamentally an eco- 


nomic problem. Much has already been 
written about measuring the “capacity 
to pay” of the debtor but almost nothing 
about the “capacity of the creditor to 
receive payment.” Is it not quite pos- 
ible that we may be much better off in 
the long run to pocket our losses and 
yte our energies toward developing 
the future rather than to bewail the past 
and try to secure something which quite 
probably will harm us rather than bene- 
fit us if we should get it? Will we not 
gain more in the end by doing as the 
viser business concerns did in 1921 which 
got caught with substantial inventories 
clear the shelves, accept the iosses and 
go out vigorously after new business? 
In other words, can we afford to accept 
payment of the foreign war debts to our 
Government? Will we not be better off 
economically as a nation to forget them 
and get busy on our present tasks? 


lev< 





of View 


Pan-Europe,” the total population al- 
t precisely the same; there is, more- 
er, a curious similarity between “‘Pan- 


Europe” and China Proper in respect 
of variety of climate, geographical fea- 
tures and racial types, and (mark it 


well) in respect of uniformity of cul- 
ture, speaking in the grand way. The 
a of the United States, exclusive of 
Alaska and other non-contiguous terri- 
tory, is almost exactly three million 
juare miles; were its density of popu- 
tion equal to that of Europe, its pop- 
ilation would be 450,000,000. 
But the Count very greatly enlarges 
definition of Pan-Europe so as to in- 
clude the colonies of the “Pan-European” 
States; an addition of about eight mil- 


Continued on Page 608 
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Outstanding Features in the Commodities 


EXXXXEESTYN its effect on the av- 
erage of commodity 
prices the bituminous 
coal market again 
overshadows all other 
markets. Of the eight 
main commodity 
groups making up 
THE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices, all but two show 
either a decrease or no change, but the 
decreases are so small in the aggregate, 
in comparison with the increase in the 
fuel group, that the weighted average of 
all commodities has risen from 148.8 to 
149.4. The latter figure, incidentally, 
represents the highest point reached by 
the Index since July 20. 








Coal Gains Momentum 


“The runaway market in bituminous 
coal,” according to the Coal Age, * ‘gained 
additional momentum last week and ex 
tended its zone of influence as far west 
as the Mississippi River and as far south 
as the Gulf of Mexico. Panicky buying 
in tidewater markets, particularly in 
New England, and greater pressure for 


prompt deliveries in Central Freight As- 


sociation territory carried spot quota- 
tions to still higher levels. Dwindling 
ear supply, congestion between the mines 
and the seaboard and shifting labor 
augmented the tenseness of the situation. 

“Coal Age Index of spot bituminous 
prices on Nov. 1 stood at 285 and the 
corresponding weighted average price 
was $3.45. Compared with Oct. 25 this 
was an increase of 36 points and 43 
cents. In two weeks the index number 
has shown an advance of 83 points and 
the weighted average price $1. The pres- 
ent levels are the highest recorded since 
Feb. 26, 1923, when the index number 
was 288 and the weighted average price 
was $3.49. At that time, it will be re- 
called, the country was recovering from 
the effects of the prolonged strike of 
1922. 

Further Increases Likely 


“Barring an immediate collapse of buy- 
ing for overseas shipments, further in- 
creases in prices are in _ prospect. 
Whether transportation or labor will con- 
tribute more to such a development is 
one of the big questions which the next 
few weeks will settle. The permissive- 
embargo system in effect at the tide- 
water piers is employed in an effort to 
minimize congestion, but it does not in- 
crease the buyer’s feeling of security. 
New England interests already have ap- 
plied to Washington for priority relief. 
Complaint of car shortage is becoming 
more general. 

“The labor situation, too, is compli- 
cated. Competition between union and 
non-union fields for the surplus labor 
that trekked from the Northern mining 
regions when production was low is ac- 
tive. This competition has caused Ohio 
to abandon all thought of wage reduc- 
tions and has forced advances in west- 
ern and central Pennsylvania and at 
some operations in the Fairmont dis- 
trict. Under such circumstances it is 
extremely unlikely that the Southern 
fields will be able to hold to the 1917 
scale and still maintain production; in 
fact, Kanawha has already advanced 
wages. 

“Weekly output still exceeds the 12,- 
000,000-ton mark. During the week ended 
Oct. 23, total bituminous production was 
estimated by the U. S. Bureau of Mines 
at 12,612,000 net tons. Compared with 
the preceding week this was an increase 
of 226,000 tons. Preliminary figures cov- 
ering loadings on Oct. 25 and 26 indicate 
that last week’s output was on a com- 
parable basis. 


Anthracite Active 
“The anthracite division of the indus- 
try continues on an active basis. Pro- 
duction for the week Kgs Oct. 23 was 
estimated by the U. S. Bureau of Mines 
at 2,097,000 net ag as compared with 
2,093,000 tons the preceding week. Un- 


By CH. KITSON 
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hampered by labor or transportation dif- 
ficulties, the anthracite producers have 
been in a position to concentrate their 
efforts upon distribution. When allow- 
ance is made for the production losses 
due to the strike the early part of the 
year, cumulative totals to date show how 
well the producers have employed their 
time in regaining their position in East- 
ern markets. 

“Domestic demand at the present time 
is so strong in New York territory that 
independent quotations on egg, stove and 
nut have been advanced. * * * 

“In the Connellsville coke region, pro- 
duction has been falling and prices in- 
creasing. The most significant develop- 
ment in that section, however, has been 
the general adoption of the Frick scale 
of Aug. 23, 1922, as the basis of wages. 
The coke business in other sections of 
the country is moving at a satisfactory 
rate.” 

Print Cloth Higher 


In textile markets the week has been 
notable for advances in cotton cloth and 
cotton yarn after many weeks of falling 
prices, for continued firmness in worsted 
yarns and for moderate recovery in raw 
silk following the sharp break of a week 
ago. Strength in print cloth, a peculiar- 
ly sensitive commodity, has been the out- 
standing feature of cotton cloth markets. 
Cotton manufacturers are maintaining 
high production schedules and are re- 
ported to have a substantial volume of 
orders on their books. It is also signifi- 
cant) that a small amount of forward 
buying in yarns is reported from Phila- 
delphia, with more in prospect if cotton 
continues to hold at present levels. 

The principal grains, on the other 
hand, have been weak, with a particular- 
ly sharp break in corn, spot prices of 
which are now the lowest since early in 
July. The tendency has been downward 
also in beeves, hogs and lambs, but 
cotton’ has regained about two-thirds 
of its loss of the previous week and po- 
tatoes have made another sharp advance. 

In the food products group, dressed 
beef and ham were firmer, but pork prod- 
ucts declined. The only other signifi- 
cant changes were a slight advance in 
coffee, a slight decline in sugar and a 
sharp drop in lard. 


Pig Iron Affected by Coal 


The Iron Age pig iron composite price 
has advanced sharply to $20.04 from 
$19.71, “due to the flurry in coal, while 





in finished steel there has been another 
week of quietness. * * * Pig iron sales 
reached the highest total in many weeks, 
consumers being driven into the market 
by the rapid advance in fuel prices. 
Prices have advanced 50 cents a ton in 
Eastern markets and some furnaces 
quote $1 a ton higher than a week ago.” 

Non-ferrous metals, on the other hand, 
have been consistently weak, tin leading 
with a drop of a cent a pound. The to- 
tal visible supply of tin, according to the 
American Metal Market, was 14,841 long 
tons at the end of October, compared 
with 14,379 tons a month ago and 15,- 
770 tons a year ago. The copper mar- 
ket remains dull and prices continue to 
sag despite heavy domestic consumption. 
The American Bureau of Metal Statis- 
tics estimates that 119,200 short tons 
were consumed in this country in the 
third quarter, as against 109,500 tons in 
the second quarter and 112,850 in the 
third quarter of 1925. 

Lumber prices have declined again and 
spot rubber shows another slight drop. 

D. W. E. 


REACTIONARY turn 
in the wheat market, 
following several 
weeks of strength, is 
taken to reflect the 
fact that the peak of 
foreign demand has 
passed. A certain 
degree of weakness 
has been contributed 
also by good prospects in the Southern 
Hemisphere, which will supply this year 
a much larger proportion of the world 
wheat requirements than last year, when 
both Australia and Argentina had crop 
failures. Continued favorable weather 
reports come from Argentina and 
Australia with the exportable supply of 
Argentina estimated at 150,000,000 
bushels and 75,000,000 bushels or more 
for Australia. The Russian Government 
reports good collections of wheat, al- 
though as usual they are not up to 
earlier expectations. The Bank of Mon- 
treal in its report of Oct. 28, says: “Sev- 
enty-five per cent. of the crop, which is 
estimated at somewhat less in quantity 
than last year, has now been thrashed. 
The grain in the Prairie Provinces is 
grading lower than last year.” 

The ocean freight situation remains an 
important factor and is puzzling many 
observers who find it difficult to recon- 





cile international price disparites. The 
French crop is estimated officially at 
67,700,000 metric quintals as against 
90,000,000 last year. The rye crop in 
that country also shows a decline from 
11,100,000 quintals in 1925 to 8,500,000 
this year. The crops of oats and barley 
however, are larger than last yea) 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT 
—-Dec.—— -—May-— July 
High. Low. High. low. High. Low 
Oct. 25... .1.45% 1.421 1.495 140% 
emer te 
ct. 27....14380 1410 Las” 14 1 
Qet-- 28... 1.43 1.41% 1.48% 1. 14iy 1390 
ct. 29....1. 1.484 1 1.40% 1 
Oct. 30... 1.42% 1 aah Leh 1 40% 1.38 * 
Wk's rge..1.45% 1.40% 1.49% 1.45% 1.44% 1.38 
Nov. 1....1.40% 1.38% 1.45% 1.43% 1.381 
Nov. 2....Holiday. - — 
Nov. 3....1.30% 1.38% 1.44% 1.43% 1.375 1.36% 


close. .... 1.39% 1.445, 1.37% 


ei N 1.32% 1.834% 1.38 1.58 1.30% 
July 19. May -Jan.4.Sept.3.July 31.June 30. 
CORN 


July 
High. "how. High: Law. High Lon 


Oct. 25 78% .77% . ts 
Oct 26 . Iam; i ae : 
ct Oe. lk 854 : 884, .87 
Oct. 28.... (78% | ' e Rate (863, 
Oct. 29.... .77 49 87i, “R54: 
Oct. 30...) (75% (744 ei oy 85% (844 
Wk's rge.. -78% .7T4% 8244 .88% .84%, 
Nov. 1.... .74% .721 = 80% 2% 
Nov. 2": “Holday . me _— 
Nov. 3... pee Yai, 80% .79% .83% 824 
—. 3 
ciose..... BOX 25 
Ran e for — 
a mad 71% .97% .66% .91% .67 
, -* iiNov. ny 1. May 29.Jan.9. June 30 
OATS 
—-Dec.—- -——May- July 
High. Low. High. Low. High. Low 
Oct. 25.... 44% 44 .48% .48% 
Oct. 26.... 44% .44% 48% 48 
Oct. z.. Aa 44% 48% .48f; 
“= ee 43% .48% 484% 48%, .473 
Oct. 29.::. 44° (4342 (48% (478 “48” “47% 
Oct. 30 43% 43° 47% 471 47% 46% 


Wk's rge.. .44% 43 48% 47% 48% 46% 


Nov. 1. 43% .42% .47% .47 46%, .464 
Nov. 2....Hol ay. 7 ? . 
Nov. 3... AB 42% 48 AT 47 46% 
Nov. 3 
close... .. 43% 48 47 
Rie 
49% .38 483 364, 
July 26. Aug. ~y Fe i. 11.Mar. 23.O0ct.28 Juiy L. 
RYE. 
—Dec 


High. Lew. High. _— 


Oct. 25. . iy 02% 1. 01% 1.085% 1.08 
Oct. 26.. 2 1.00% 1.08% 1 
Ont. 2... : 10 9944 1.07 1.05% 
Oct. 28... “aa 9944 1.0744 1.06% 
Oct. 29. a 9814 1.0714 1.0554 
Oct. 30... “oat ‘9st 106% 1.05 
Week's range.. 1.02% .98% 1.08% 1.05 
Nov. 1.. . .98 97144 1.05 1.04% 
Nov. 2. -Holiday. 
Nov. 3. 97% .96% 1.04% 1.03% 
Nov. 3 

ee iio 974% 
Range for 1926. .- 1.14% .90 1.14 My “oy, 


July 19.June 1.Jan.4.May 18 
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Why Not Securities 


from 


ECUADOR? 


When planning diversification 
for your investments, do not 
overlook the importance of 
geographical distribution. 

Upon request, we shall be 
glad to prepare for you a special 
report concerning a few stand- 
ard issues entitled to a high- 
grade rating. 


This report will be sent to 
you free of charge and will not 
obligate you in any way. 


Banco de Descuento 


Guayaquil 
“JUST THE BANK YOU NEED” 


Ecuador 
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Outstanding Features in the Commodities 


COTTON 


HE market has reached a certain 

degree of stabilization with prices 

fluctuating within a narrow range 
and above the bottom level of a week or 
so ago. Whether the low prices for the 
year have been seen is a matter on which 
there is great difference of opinion. 
Some students of the cotton situation be- 
lieve that at the present prices a crop 
of as much as 18,000,000 bales is being 
discounted, while others think that the 
huge crop has not yet found full reflec- 
tion in the prices. 

It is a curious by-product of an anom- 
alous situation to find that low prices 
of cotton, instead of stimulating con- 
sumption, are actually doing the reverse. 
The Federal Reserve of Boston reports 
that buying of cotton goods has been 
checked on account of the low prices. 
Merchants fear that as a result of de- 
clining prices of the raw material they 
may be left with high cost inventories, 
and their policy is, consequently, to wait 
and watch. 

The cotton débacle has had a reper- 
cussion on other textile products, viz., on 
wool and silk. It has also produced its 
effect on other cotton-producing coun- 
tries. Egypt, for instance, is planning 
to make a law which will limit cotton 
production for the three-year period 
of 1927-1929 inclusive. This will be 
the first recession in Egyptian pro- 
duction. The cotton trade here is 
looking upon the proposed measure 
of the Egyptian Government to limit 
production of cotton with yreat fa- 
vor, although the Egyptian cotton is of 
a much higher grade and does not come 
in direct competition with American cot- 
ton. Besides, it is only 10 per cent. of 
the American production. 


Range of Cotton oe Prices. 


~Jan. 
High. "Low High. Low 


Oct. 25. F ..12.40 12.00 12.49 12.10 
Oct. 26. .-..12.53 12.20 12.62 12.31 
Oct. 27.. 12.21 12.06 12.29 12.15 
Oct. 28.. 12.22 12.49 12.33 
Oct. 29. 12.46 12.32 12.54 12.40 
Oct. 30. ‘ 12.64 12.52 12.75 12.62 
Week's range. 12.64 12.00 12.75 12.10 
Nov. 1. ; ..12.64 12.52 12.73 12.63 
Nov. 2 ‘ ‘ Holiday 
Nov. 3.. 12.60 12.26 12.67 12.38 
Nov. 3 

close. : .. ++. -12.32@12.35 12.42912.45 


~-Mar.—- ——-May— —~July—— 
High. Low. High. Low. High. Low 

Oct. 25...12.74 12.35 13.00 12.56 13.22 12.75 
Oct. 26 12.90 12.31 13.14 1280 13.37 13.93 
Oct. 27...12.55 12.40 12.78 12.65 13.03 12.90 
Oct, 28...12.75 12.61 12.98 12.83 1321 13.08 
Oct. 29...12.82 12.66 13.01 12.90 13.26 13.15 
Oct. 30...12.99 12.86 13.21 13.08 13.45 13.34 
Wk’'s rge.12.99 12.31 13.21 12.56 13.45 12.75 
Nov. 1...12.97 12.85 13.24 13.10 13.45 13.34 


Nov. 2...Holiday. 
Nov. 3...12.88 12.63 13.09 12.86 13.32 13.06 
= 


Nov. 
close... .12.68@12.70 12.92@12.94 13.15@13.17 


It is not altogether certain that much 
above 17,000,000 bales will be ginned. 
Low grade cotton, which is selling at a 
great discount below standard, will be 
left unpicked to a very large extent. The 
foreign market for this grade of cotton 
has almost entirely disappeared because 
of the high shipping freights. In order 
to meet foreign prices, the American 
shipper, after paying transportation and 
other expenses, can offer only a few 
cents per pound to the farmer. 

The increase in ocean freights comes 
at a very unpropitious time. If the low 
price of cotton is the economic regulator 
through which the commodity is to work 
itself back into a normal position by 
stimulating consumption, the effect of 
lower prices is partly undone by higher 
shipping freights. It is, moreover, not 
only a matter of higher shipping 
freights; there is also acute congestion 
at the ports due to lack of ocean bottoms. 
Since Aug. 1 port receipts have aggre- 
gated 4,600,000 bales, which is 1,100,000 
bales more than those of last year, an 
increase of 30 per cent. This would in- 
dicate that the world is taking advan- 
tage of the present low prices for stock- 
ing up for the future. That cotton is sent 
out rather than held is seen from the 
fact that interior stocks and receipts are 
smaller than last year, while the amount 


py 





Wheat, No. 2 red (bu.). 

Corn, No. 2 yellow (bu.) 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.).. 

Barley, maiting (bu.)... 

Beeves, heavy steers, Chicago (100 Ib.). 

Hogs, day’s average, Chicago (100 Ib.).. 

Cotton, middling (ib. ) 

Wool, fine staple territory (Ib.).. 

Wool, Ohio delaines, greasy basis b.). 

Steers, choice carcass (100 Ib.) 

Hams, picnics (lb.) : 

Pork, mess (100 Ib.) 

Pork, bellies (ib.).... 

Sugar, granulated (lIb.). 

Coffee, Rio No. 7 (ib.) 

Flour, Minn. patent (bbli.).... : 

Lard, prime estern (100 Ib.).... 

Cottonseed oil, imm. crude, S. E ay Ib.) 
Printcloth, 38%-inch, 64x60, 5.35 (yd 

Cotton sheeting, 
branded doubie cuts (yd.) 


Worsted yarn, Bradford, 2-40s hal 





Cotton varn, Southern two- ply warps No. 20 ‘(b.) 
Pion weaving 


SPOT PRICES OF IMPORTANT ee 


Nov 26 Oct. 26, °26 Nov. 3, '25 
$1 S1y, 31.54%, $1.74% 
8%, 935%, 1.005% 
51%, 53 47%, 
1.04 1.07 854% 
on gets 87 
10. B 10.90 13.50 
12.60 12.85 11.05 
1285 1245 21 
1.12 @1.15 1.12 @1.15 1.27 @1.30 
46 46 53 @ 4 
17.00 17.00 20.4 
16 15%, 15% 
37.00 37.00 $7.00 
21 22 25 
.058 060 05 
16% 16% 191 
7.75 7.75 8.40 
13.60 14.45 15.85 
7 7. 8.50 


; 25 
OT @ .06% .06%@ .06%, .08% 


brown, 36-inch. 56x60, 4,000 ‘un- 


08% 08%@ .0844 .10% 
-2844@ .29 28%@ .29 39%4@ .40 


ad zc 1.8244@1.87% 1.80 @1.85 2.02%@2.07} 
Silk, crack double extra, 13-15 (ib.). - 6.15 @6.20 6.15 @6.20 7.00 @7 05 
Rayon, domestic, 150 denier, A quality (ib.) 1.65 1.65 2.00 
Coal, anthracite, stove, company (ton)..... 9.50 9.50 9.40 
Coal,  seonenepeeyy Coal Age Index of -_ Prices 

(ton 3.45 3.02 2.19 
Coke, 'Couneilevilic furnace (ton). 5.50 5.00 8.0 
Gasoline, motor, steel barrels (gal. si lilac ater eines 21 21 17 
Petroleum, crude, credit balances, éii City (bbl ). 3.30 3.30 3.05 
Pig iron, Iron Age GOMRBOEIEE (BOR). ooo 0cccccccces 20.04 19.71 20.79 
Finished steel, Iron Age composite (100 Ib.). 2,453 2.453 2.424 
Copper, 1 gees (ib.) 139 14 1488 
Lead (ib.) ; - : ‘ ; 0810 0825 0975 
Tin (1b.) ; etter 69 6312 
Zine, East St. Louis (ib.) Cacecdsaseens 25 0725 0885 
Lumber, American Contractor c omposite (1,000 ft. ) 28.20 28.40 27.50 
Brick, American Contractor composite (1, 000). 15.55 15.55 15.32 
Structural steel, American Contractor composite 

2 | AS: Bree Sarr re re - 1.98 1.98 1. 
Cement, American Contractor composite (bbl.) 2.39 2.39 2.40 
Leather, Union backs (Ib.) 12 42 44 
Hides, native steers, Chica < (ib.) 165 165 16 
hag wd newsprint, roll (100 $ 3.50 3.65 

er, wrapping, No. 1 Kraft (100 Ib.). 6.75 6.75 5. 

Ra ber, Pl. ist latex crude (1D.)........-..-.-055- 42 42%, 01 





brought into sight is somewhat large 
than last year. 


RUBBER 


HAT discourages the friends of 

rubber most is the announcement 

that the Ceylon rubber licenses, 
which have accumulated for the last few 
months as a result of Ceylon’s produc- 
tion below standard, will not be revoked. 
Brokers here for some time have counted 
upon the invalidation of such licenses, 
reasoning that Ceylon and Malayan 
licenses represent from 40,000 to 50,000 
tons, which together with some 40,000 
tons of rubber in Londun furnish suf- 
ficient reserves to make good the de- 
ficiency that may arise on account of 
the present 80 per cent. restriction. In 
declining to let the licenses stand, the 
British Government is thus to a large ex- 
tend defeating, for several months at 
least, the very restrictions it has just 
imposed. 

The reactionary trend in rubber that 
set in on this account will probably rua 
out its course much sooner than gener- 
ally expected. The coupons accumulated 
at present represent much _ potential 
stock which has been depressing prices 
all along. The fact that the British 
Government will invalidate certificates 
issued after Feb. 1, 1927, if they have 
not been used for the three months fol- 
lowing, means very little in point of re- 
striction, since there will be very few 
such coupons under the 80 per cent. 
quota. But whether or not the Far East- 
ern shippers will take immediate ad- 
vantage of the coupons and ship rubber 
to Europe and America is problematical. 
Prices at present are not far from the 
low of the year, and they can well af- 
ford to wait with their shipments until 
late in January. They can do so especial- 
ly because the whole British restrictions 
scheme is meant to stabilize prices at 
better levels than those prevailing at 
present. Moreover, no announcement has 
as yet been made regarding the Malayan 
coupons. i 

It must not be forgotten that the 
British Government has at its disposal 
at all times an additional instrument of 
restriction, viz., by fixing standard pro- 
duction, and very little is known on this 
side of the Atlantic how this matter is 
to be dealt with. The present situation 
can be briefly summarized as follows: 
Together with the unused licenses there 
are at present about 60,000 tons of rub- 





ber more in the way of stocks than the 
average for the last two years, but with 
in two or three quarters stocks will again 
become small. This will happen soone 
or later, depending upon the 
of rubber represented by licenses. B 
that time the price of rubber may go u 
sufficiently to make possible a return t« 
standard production. 


lis Spositio r 


r 
Dp 


Range of Rubber Future Prices 


Dec.- Jan Feb 
High. Low. High. Low. High. Low 
Oct. 25...43.30 42.90 43.50 43.20 43.50 43.5% 
Oct. 26 43.00 43.00 43.10 42.90 43.30 43.20 
Oct. 27...43.00 42.80 43.20 43.10 43.40 43.40 
Oct. 28...42.90 42.70 43.20 43.10 43.60 43.4( 
Oct. 29...42.90 42.80 43.30 43.20 


Oct. 30...42.90 42.80 43.10 43.10 43.50 43.5 
Wk's rge.43.30 42.70 43.50 42.90 43.60 43.21 
Nov. 1...42.20 41.50 42.60 41.90 43.00 42.5 


Nov. 2...Holiday 
Nov. 3...41.60 40.30 41.80 41.40 42.10 41.5 
Nov. 3 
close 41.60 41.80 42.1 
Mar May July 
High. Low. High. Low. High. Low 
Oct 44.10 43.80 44.20 44.10 


25 
ct. 26...43.70 43.60 44.00 43.90 44.50 44.5 
Oct. 27...44.00 43.80 44.50 44.5 
28...44.10 43.90 44.50 44.30 44.60 44.50 
. 20...44.10 44.00 44.70 44.66 
Oct. 30...44.00 43.90 44.40 44.40 44.60 44.6 
Wk’s rge.44.10 43.60 44.50 43.90 44.70 44.5 
Nov. 1...43.50 42.50 43.70 43.40 43.80 43.80 


Nov. 2...Holiday. 
Nov. 3...42.50 41.00 43.00 42.60 42.90 41.6 
Nov. 3 
close. 42.40 43.30 43.50 
Among the developments of intereé 


in rubber circles during the week ha 
been the clearing up of $35 arrears o1 
the 7 per cent. second preferred of Fisk 
Rubber. Also a new rubber company 
the American Anode, has been organize: 
to produce rubber goods under the Kleir 
& Eastman process patent. The latter 
employs new processes of compounding 
milling and vulcanizing the raw product 
The principle of the processes is electro 
litic deposition of rubber on the anode 
which serves as a mold. The processe 
have been long in experimentation and 
have now reached a stage when they can 
be used commercially. The 
Company and the Eastman Kodak Com 
pany, together with Hungarian and New 
York banking interests, are sponsors of 
the newly organized company. 


SUGAR 


OLLOWING a week of strength due 
to the Cuban hurricane and to re 
duceed estimates of the German 
crop, the market has developed strong 
reactionary tendencies upon the an- 
nouncement that the Cuban situation has 
been exaggerated and that foreign buy 


Goodrich 








canceled some of the orders 
age eariler 

Exports from Cuba show a decline, but 
hi generally ascribed not so much to 
the unwillingness of the world to follow 
t] ligher price trend as to Cuban in- 
ability to ship sugar on account of the 

listurbances in her harbor. 
‘he Mauritius crop is now estimated 
180,000 tons, or 60,000 tons less than 
year. The most recent estimate of 
the German crop is given as 600,000 


he matter of greatest interest act this 
s the proposal of a world sugar 

ce for the purpose of regulating 
Refiners, as a rule, are 
against it, fearing that this would re- 
duce consumption; but sugar producers, 
specially the beet growers, are in favor 


Range of Sugar Future Prices. 


: Dec Ja —Mar. 
gh low High. , Pond High. Low 


) 2 2.83 2.74 2.85 2.76 2.81 2.74 
) 2¢ 2.76 2.72 2.7 2.75 2.74 2.71 
O 2 2.75 2.72 2.77 2.73 2.75 2.71 
) 28 2.71 269 2.72 2.70 2.79 2.78 
Oct. 2 2.75 2.69 2.76 2.71 2.75 2.71 
) 3 2.75 2.73 2.76 2.75 2.76 2.75 
W 2.83 2.69 2.85 2.70 2.81 2.71 
N 2-46 2.738 2.78 32.77 32.77 32.976 
N 2 Holiday 
N 2 2.76 2.81 2.78 2.81 2.79 


July - ep 
iigh. Low. High. Low. High. Low 





D« 2 2.96 2.90 3.04 2.98 
d¢ 2¢ 2.90 2.87 2.97 2.93 
« 27 2.89 2.87 2.97 2.95 
)< 28 2.87 2.85 2.95 2.93 
) 29 80 2.90 2.88 2.98 2.94 
) 3 82 2.93 2.93 3.00 2.99 
x 2.89 2.78 2.96 2.85 3.04 2.93 
2.86 2.85 2.95 2.93 3.02 3.00 
2 moliday 
2.89 2.86 2.96 2.95 3.04 3.0 


2.89 2.96 3.04 


COFFEE 


UE partly to better seasonal de- 
1) mand and partly to the higher 
eight cost, the coffee market is 
considerable strength. It is 





playing 

Iso more generally realized that the 

inancial difficulties of Brazil are not 

o deep and formidable as some would 
ve u i leve. 

prehension is being expressed over 

the hand-to-mouth policy of buying 


hich has prevailed in this country. for a 
With the difficulty of ob- 
ng ocean bottoms, it is felt that our 
ipplies may not be adequate to 
a » of consumption requirements in 
the most active coffee season of the year. 

The improvement in the European 
ituation and the large credits which 
\merica is extending to European coun- 
considered bullish factors for 
ffee It is true Europe has, under 

tight financial conditions, proved 
» be a loyal friend of coffee. consump- 

there having kept up surprisingly 
during the years of her greatest 
emoralization. 

The Brazilian Defense Committee is 
probably fully aware of these as well as 
other conditions, and will undoubtedly 
succeed in keeping the situation well in 
hand by not allowing any erratic move- 
ments to develop, which always have a 
demoralizing effect upon trade. 


ong time 


eli even 


Range of Coffee Future Prices. 


Dec —Mar.— -— May 
Hi digh Low. High. Low. High. Low 
15.30 15.05 14.73 14.60 14.25 
15.25 15.25 14.65 14.80 14.18 
15.25 15.25 15.05 14.75 14.55 
15.40 14.97 14.85 14.48 14.34 
15.35 14.98 14.80 14.45 14.35 
15.47 15.04 14.95 14.50 14.45 
15.25 15.25 14.65 14.80 14.18 
15.60 15.15 15.09 14.64 14.60 
Holiday. 





ose. 15.65 16.18 14.67 


DIG, 
~ 
ao 
z 
= 
La et: 
SBR 
mn 
— 
Ww 
a 
a 


dormer 


Oct 


Oct 


SS 
— 
> 
So 
— 
> 
Ss 
— 
Www 
SE 
— 
ww 
RS 


Week’s range — 13.85 13.86 13.39 
Nov .- 14.25 2 
Nov a ‘Hollaay. 
Nov ..14.28 14.10 13.72 13.62 
Nov 


close . 14.27 13.70 


wwn- 
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NEW OFFERING 











$12,500,000 


Hugo Stinnes Corporation 


(A MARYLAND CORPORATION) 


Ten-Year 7% Gold Notes 
(Closed Issue) 
Due October 1, 1936 


Price 992 and interest 


Dated October 1, 1926. Interest will be payble January 1 and July 1 at ehe Chicago and New York offices of Halsey, Stuart & Co., 
Inc., and A. G. Becker & Co., Joint Fiscal Agents, without deduction for Federal income taxes now or hereafter payable 
at the source, not in excess of 2%. The Notes will be in coupon form in interchangable denominations of $1,000 and $500. 


Each Note will carry two Warrants, detachable after October 1, 1927, as follows: (1) a Warrant entitling 
the holder to receive, oma a period of 30 days beginning October 1, 1927, outstanding stock of the 


Corporation in the ratio o 


5 shares for each $1,000 principal amount of Notes and (2) a Warrant 


entitling the holder to purchase, after October 1, 1927 and on or before January 1, 1929, outstanding stock 
of the Corporation, in the ratio of 5 shares for each $1,000 principal amount of Notes, at $20 per share. 


A letter from Mr. Huge Stinnes, Jr., President of Hugo Stinnes Corporation, has been summarized as follows: 


The Company: Hugo Stinnes Corporation 
will acquire from the sole legatee of the late 
Hugo Stinnes, Sr., all of the capital stock 
presently to be issued of Hugo Stinnes Indus- 
tries, Lnc., which will control, by stock owner- 
ship, a coordinated group of important and 
long-established enterprises engaged in the 
production and distribution of coal, coke and 
their by-products, including electricity and 
gas. Hugo Stinnes Corporation will also 
acquire, by stock ownership, the control of a 
group of diversified manufacturing enter- 
prises, income producing real estate, both 
city and country, including important hotels, 
office buildings, apartment houses and ex- 
tensive farm and timber lands and long term 
accounts receivable, certain of which it is pro- 
posed to liquidate as favorable opportunities 
present themselves 


Security: These Notes will be a direct 
obligation of Hugo Stinnes Corporation and 
will be secured by the direct pledge with the 
Trustee of all of the stock, presently to be 
issued, of Hugo Stinnes Industries, Inc., and 
of mortgages (in amounts to be stated in the 
Indenture) upon—or stocks representing the 
ownership of—- hotel, office building, farm and 
timber property in Germany and_ timber 
property in Sweden. The Indenture will 
provide for certain modifications of its terms 
upon consent of the Corporation and of 


holders of 80% of the Notes 


Earnings: Notwithstanding the conditions 
existing in Germany in 1924 and 1925, 
accompanying the stabilization of the German 
currency and resulting in the readjustment 
of the whole German financial structure, 
and the competition of subsidized English 
coal in 1925, the proportion of operating 
income applicable to the stocks to be owned 
by Hugo Stinnes Industries, Inc. (all of the 
presently issued stock of which will be owned 
by this Corporation), after depreciation as 
taken up on the books of the several companies 
without giving effect to subsequent appraisals, 
and all taxes, including profits taxes paid, and 
interest on the idebtedness remaining after 
this financing, but subject to charges under 


the Dawes Plan (which, however, were not 
payable during these years), as determined by 
Price, Waterhouse & Co., was $2,292,292 in 
1924 and $1,247,628 in 1925, and. based on 
operations through the first ten months of the 
current year, it is estimated by Hugo Stinnes, 
Jr., that such earnings for 1926 will be in excess 
of $2,500,000, which would result in average 
annual earnings for the three year period of 
not less than $2,013,000. The balance of this 
amount, after meeting estimated maximum 
annual charges under the Dawes Plan, is more 
than ample to pay the maximum annual in- 
terest charge of $875,000 on the $12,500,000 of 
Debentures of Huvo Stinnes Industries, Lnc., 
and the Sinking Fund thereon, if not other- 
wise provided for. The above estimated earn- 
ings of at least $2,500,000 for the year 1926 
are sufficient to permit Huo Stinnes Lndus- 
tries, Inc., to mzet prior charges, including 
income taxes, and to pay, if needed, in divi- 
dends to this Corporation, an amount more 
than sufficient to pay the $875,000 maximum 
annual interest charge on this issue. 


Besides this anticipated available income 
from Hugo Stinnes Industries, Inc., the hotels, 
office and other buildings and farms to be 
owned by the Corporation through its sub- 
sidiaries, are all now on an earning basis 
which will be substantially increased with 
improved conditions and modifications of the 
German rent laws, supplemented by interest 
on long term accounts and mortgages, and 
by prospective earnings from minor trading 
and manufacturing companies. 


Retirement: !t is conservatively estimated 
that from earnings and the liquidation of 
assets, this entire jssue will be retired at the 
average rate of $1,.250,000 per vear. 


Directors: The Board of Directors will in- 
clude, among others, Hugo Stinnes, Jr.; F. H. 
Witthoefft, Hamburg, Chairman of the Board 
of Commerz und Privat Bank; Franz Bracht, 
Essen, Vice-Chairman of the Rhine-Westphalia 
Electric Company; George W. Davison, Presi- 
dent of Central Union Trust Company of New 
York; and representatives of the Bankers. 





Application will be made to list these Notes on the New York Stock Exchange. 


A detailed descriptive circular, to which the foregoing is subject, Will be sent upon request 


Halsey, Stuart & Co. A. G. Becker & Co. 


Incorporated 


Newman, Saunders & Co., Inc. Commerz und Privat Bank A.G. 
Hamburg — Berlin 


William R. Compton Company Henry L. Doherty & Co. 


These Notes are offered for delivery when, as and if issued and accepted by us, and subject to the approval of counsel. It is expected that Interim 
Certificates exchangeable for Definitive Notes will be ready for delivety on or about November 17, 1926. All statements herein are official or are based 
on information which we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
Minor modifications may be made, which, in the opinion of the barikers, do not substantially affect the security of the Notes. Conversions of German 
into United States currency at the rate of 4.20 Reichsmarks to the dollar. Information contained herein has in part been transmitted by cable and is 





subject te cable errors. 


New York, November 4, 1926 
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Foreign Securities in American Markets 


ONTINUED $s strength 
on the Berlin Bourse 
this week accompa- 
nied reports of im- 
provement in German 
trade. Production in 
most German indus- 
tries has increased, 
while the number of 
unemployed has de- 

reased and wholesale prices have ad- 
vanced moderately. 

The I. G. Farben (German Dye Trust) 
shares were particularly strong. Ameri- 
can bankers, who usually have good in- 
formation about German enterprises, 
have expressed the opinion that the Dye 
Trust has acquired wonderful improve- 
ments and inventions which will enable 
it to show greatly increased earnings, 
and therefore to pay larger dividends. 

The Annalist has repeatedly called at- 
tention to the fact that the German Dye 
Trust has broadened its scope of activi- 
ty, so that its present ramification of 
interests includes many kinds of activity 
which are far removed from its original 
business of manufacturing dyes and 
chemicals. A similarity exists between 
the German Dye Trust shares and the 
shares of the du Pont Company. 

The talk of further combinations in 
Germany, which ultimately should be 
Inter-European Trusts, continues. The 
Hirsch Kupferwerke and the Mansfeld 
Bergbau, Copper & Brass Works are re- 
ported to be negotiating for a metal 
trust through the fusion of their copper 
and brass rolling mills. Both are very 
old German concerns and well managed. 

The first stage of the railway “car- 
construction trust” has been completed 
through the foundation of a “study cor- 
poration.” The function of the trust is 
to reduce the number of types produced 
by each manufacturing establishment. 

The Reichsbank’s gold accummulations 
continued last week to attract financial 
interest, and sharp opposition was mani- 
fested in certain financial quarters to 
Schacht’s policy. The bank return of 
last week, covering the position of Oct. 
23, showed further increase in the total 
gold reserve of 26,624,000 marks; mak- 
ing a gain of 112,000,000 in a month and 
a total increase, since the low point of 
1924, amounting to more than 1,200,000,- 
000. The increase of 32,886,000 marks 
in gold actually held in the bank’s vaults 
at Berlin proves that the Reichsbank is 
continuing to recall gold deposits from 
abroad. 

The Berlin money market continues 
very easy. Only a fraction of the day-to- 
day money can be‘ placed. The “day 
money” minimum interest rate last week 
went to 3% per cent., which is exception- 
ally low for the end of the month. 

The Belgian gold exchange standard 
continues to be favorable to Germany. 
The outlook in Germany at the present 
time appears to be one of continued 
prosperity for a long time to come. 
American investors, however, should be 
very careful. The fact that the Dawes 
Plan is in operation is a protection which 
must be regarded as strong, but, never- 
theless, Germany, as the Dawes Flan 
stands today, must pay heavily. 

Certain German economists have 
warned against forgetting that a country 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Oct. 30, 1926, and for the year 1926 to date, together with com 
parative figures for the same week in 1925, was as follows: 


N. ¥. Stock 
Exchange N. 4. Curt 
Last Week. $27,063,000 $3.845,00¢ 
Previous Week 15,952,500 5.707 .00( 
1926 to Date ne 573,909,500 131,712,539 
Same Week, 1925 17,300,500 1,943,000 
1925 to Date 598,807,500 51,981,000 
High Low 
10 Foreign Government Bonds. 104.42 104.34 
FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week Year to Dute same Week 192 
British cons, 214s. 5434@ 54%  5454@ 54% 56%@ 535%  55%@ 55% 
British 5s Bio, Rats 10174@10134 1024%4@ 99% 102% @100 
British 4%4s...... 947%4@*93% 95% 957%@ 93% 9634@ 95 
French rentes (in 
Paris) ..49.70@49.25  49.25@47.70  52.35@44.20  46.75@46.01 
French W. L. (in 
Paris) ......57.25@56.25 55.85@53.95  59.00@45.65  53.90@51.75 





which does not know how much she 
owes, must be cautious. 

The closing prices on the Berlin Stock 

Exchange, on Nov. 3, were as follows: 

In PC Dollar Per 

of Par. Equiv. Remk 


Farbenindustrie 348 165.65 200 
Badische Anilin 348 198.78 240 
Berliner Handels 250% 119.24 200 
Deutsche Bank 186 44.27 100 
Danatbank 259 61.64 100 
Phoenix 136 161.84 500 
Dtsch. penning 177 294.88 700 
A. E. 173% 41.23 100 
aici & Halske 209 348.19 700 
Schultheiss 285 169.57 250 
Dtsch. Kali 132% 63.19 200 
Paletfahrt 183% 131.20 300 
North Ger. Lloyd 175% 16.68 40 
Disconto Comm 176 62.83 150 
Dresdner Bank 172% 32.82 80 
Reichsbank 166 395.10 1000 
Harpener 199 473.62 1000 
Gelsenkirchen 180 342.72 800 
Mannesman . 192 274.18 600 
Ver. Stahlwerke 155 368.90 1000 
Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Wholesale prices in Austria show a 
slightly rising tendency, which is caused 
by an advance in cereal and coal prices, 
and is only partly offset by the decline 
in cotton prices. 

“In view of the rapid advance in wheat 
prices, the customs duty on this com- 
modity, which has been 1.3 gold kronen, 
will be 0.3 gold kronen, from Nov. 1 to 
Nov. 15, in accordance with the sliding 
scale arranged for duties on cereal pro- 
ducts. 

“The general wholesale price index, 
representing the percentage of average 
prices which ruled for the first six 
months in 1914, rose from 123 to 125 
from September to October of the cur- 
rent year.” 

The closing prices on the Vienna 
Stock Exchange, on Nov. 2, were as 
follows: 

Percent Dollar 
of Par. Value 


Niederosteriche Escompt 265 3.71 
Bodencredit Anstalt : -167 2.34 
Credit Anstalt .. aceon 1.99 
Mercurbank . 60 84 
Unionbank 106 1.48 
Wiener Bank Verein 939 1.39 
Alpine . os 419 5.87 
Krupp arr 271 3.79 
A. E. G. Union 73 1.03 
Leykam Josefstal 147 2.05 
Siemens .... ‘ ; .186 2.60 
Staatsbahn F . 412 5.77 


Hugo Stinnes Debentures 

Offering was made on Wednesday, 
Nov. 3, of $12,500,000 security issues of 
the Hugo Stinnes Industries, Inc. of Ger- 
many, the first of two issues of equal 
amounts provided in a financial plan re- 
cently agreed upon by the Stinnes inter- 
ests and American bankers. 

The securities are in the form of 7 
per cent. sinking fund gold debentures, 
maturing on Oct. 1, 1946. They are be- 
ing offered by Halsey, Stuart & Co., A. 
G. Becker & Co., Newman, Saunders & 
Co. and several other banking houses act- 
ing as a syndicate. An unusual feature 


of the debentures is that they car: 
might be termed “double warrant 
vision.” The first warrant 

the holder to receive in the thirt 
beginning on Oct. 1, 1927, outst 
stock of the Hugo Stinnes Corporat 
the ratio of five shares for each $1 
debenture. The second warrant entit 
the holder to purchase after Oct. 1, 192 
and before Jan. 1; 1929, t 
the same ratio at $20 a share 


Berlin Construction Bonds 


A construction program whicl 
cover an entire block and will pr 
many buildings on Berlin’s “Broadwa 
will be financed in this market, a 
sult of the purchase by the Fore 
Trade Securities Company of New York 
of an issue of $1,500,000 20-year 7 
cent. sinking fund gold dollar bor 
the Housing, Realty and Improvemer 
Company of Germany. This will cor 
tute the first financing in Ame 
European building constructior 
war. A group of insurance compar 
Germany will guarantee the principal 
terest and sinking fund 

The program includes the building 


twenty-three apartment houses, grea 
needed because of the housing 


in Berlin; fourteen stores, a café 
taurant, a moving-picture hous 

tre and an indoor sport centre. The 
mated cost of construction $2,500,00 
The property is located on Kurfurst 
dam 


Snia-Viscosa Capital Reduction 


A proposal has been advanced to 
duce the capital of Snia-V 
the largest artificial silk manufactori« 
in Italy, from 1,000,000,000 lire to 7 
000,000 lire, by writing down the shar 
from 200 lire to 150 lire, prior to new 
financing. according to advices recei 
here this week from Milan. After 
reduction, the capital of the company 
will be increased by an offer of new 
stock to holders in the amount of 250 
000,000 lire on a basis of one new sha 
for each three old held. 

It was also reported that the company 
intends to raise £1,400,000 of debenture: 
in London, 
agents for Snia-Viscosa, denied a 
knowledge of such a move. The floatin 
debt of Snia-Viscosa increased from 19 
000,000 lire to 400,000,000 lire at the 
close of last year, on account of unsold 
stocks. 

American investors have purchased 
large blocks of shares of the Snia-\ 
cosa. The advices as to reduction 
the company’s capital followed recent re 
ports in Wall Street that the conce1 
needed new finances and that the share 
have depreciated to a considerable extent 
because of sharp declines on Italian stock 
exchanges. 


cosa, one QI 


South American Investments Increasing 


American investments in South Amer- 
ica have increased from a relatively 


>ut Hambros Bank, fiscal 


amount twelve years ago to more 
500,000,000, Frederick H. Halsey 
vey Fisk & Sons said this week in 
idress before the New York Uni- 
International Finance Forum at 
New York Stock Exchange. 
fore 1914 almost none of our dol- 
i. gone into South American Gov- 
bonds,” said Mr. Halsey. “The 
Fruit Company, the General 
\sphalt Company, one bank and a few 
concerns were aboft all. 
Today we own ‘“00-odd millions of 
ernment. provincial and municipal 
Nearly $420,000,000 represents 
ie of securities of our copper pro- 
in Chile and Peru. Nitrate, 
tin and vanadium mines are being 
oped on a gigantic scale by our 
interests, The fruit, cattle, 
r and other industries are progress- 
igh Yankee dollars. Greatest of 
rhaps, is the petroleum develop- 
ow expanding by leaps and 
[he American ship sails into 
ith American port.” 


Mexico 


M. Elias, Financial Agent for the 


ument of Mexico in the United 
te announced this week that the 
er allotment of funds on account 
second half-yearly interest on 
bonds had been placed at the 
of the International Committee 


rst six months’ interest payment 
j26 was made in July and the 
x months’ payment will be made 
1927, Mr. Elias announced, the 
Government having already put 
sposal of the International Com 
ee the allotment for the first four 
ths of the second half of the year 
this connection,” Mr. Elias’s an- 
“I wish to call the at 
m of the people of the United States 
fact that the attempt to bring 
inancial and industrial chaos in 
through means of an economic 
in order thus to bring pressure 
Mexican Government to violate 
ovisions of its Constitution, has 
failed. No better proof of thi. 
re can be found than the fact that 
tions from New York City alone 
lexico in October show a }..g increase 
September. Had Mexico been 
this boycott, it is needless to 
it exportations from this country 
Mexico would have been less and not 


ment read, 


e bond market shows no sign of re 
a owever, although quotations are 
ghtly higher than last week. A defi 

revival may be expected only when 

stream of alarming and probably 
aggerated news regarding certain re 
ous outbreaks in various States of 
ci has run dry. While these out 
eaks are by no means pleasant, it 
be remembered that banditry was 
pant in Mexico for many years dur- 
pre- and post-revolutionary periods, 
bably does not amount to much 
than a rather large number of 
linary highway robberies. 
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News of Domestic Gocurities 





ITH the three great 
trunk lines of the 
East, the Union Pa- 
cific, the Southerr 
Pacific, and many 
other important rail- 
roads reporting large 
increases in profits 
for September, and 
the anthracite roads 

running from 125 to 150 per cent. ahead 
of the same month of last year, the out- 

‘look for September railroad earnings is 
very bright. 

The first seventy-six Class I railroads 
reporting their earnings for September 
show aggregate net operating income of 
$139,297,000, an increase of 6.4 per cent. 
over the $130,839,000 of a year ago and 
and advance of 8.2 per cent. over the 
$123,676,000 reported in August, 1926. 
This indicates that the total net of all 
roads will be in the neighborhood of 
$143,000,000, the highest for any month. 

This figure would be equivalent to 
the month’s contribution to a return of 
6.43 per cent. on a rate-making valua- 
tion of $21,175,000,000 as of Jan. 1, 1926. 
Last September the carriers earned 6.25 
per cent. on a valuation of $20,500,000,- 
000. In August they earned 6.22 per 
cent. of the 1926 figure. The valuation 
of the carriers increased approximately 
$800,000,000 each year by additions and 
betterments to the properties. 

The reporting roads had total revenues 
of $572,186,000, against $544,842,000 last 
year, an increase of 5 per cent., revenues 
also showing an increase of 8.2 per cent. 
over August results. Aggregate net for 
the first nine months will be in the 
neighborhood of $888,000,000, being at 
the annual rate of 5.9 per cent. on rate- 
making property investment valuation. 
In 1925 the carriers’ nine months’- net 
was $797,347,520, which was at fhe an- 
nual rate of 5.48 per cent. 

Increased carrier prosperity has al- 
ready been reflected in the increase of 
dividends by the Baltimore & Ohio and 
Pennsylvania, and it is rumored that 
before the year is out the Rock Island 
may join the dividend payers and that 
the Southern and the New York Central 
will grant to stockholders the right to 
subscribe to new stock at par. 

Next year is not expected by railroad 
officials to be as good in point of earn- 
ings as the current year. Some falling 
off in railroad business accompanying 
further declines in agricultural com- 
modity prices is anticipated for 1927. 





Utility Earnings 


Reports for public utility earnings for 
the third quarter of the year indicate 
that electrical pageny business is main- 
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Third Quarter Net Earnings 
Third Second Third 
Quarter, Quarter Quarter 
1926. 1926. 1925. 
Air Reduction Co., Inc.** $644,969 $691,384 $516,640 
Allis-Chalmers Manufacturing Co.* 925,661 826,157 826,107 
American Bank Note Co.* 535,535 478,122 375,841 
American Bosch Magneto Corp eee. 391 104,844 63, 
American Hide & Leather Co. ‘ 492,775 d149,506 156,810 
American International Corp.$§ ‘ 326,934 375,879 685,418 
American La France wie gine Co., Inc.* 196,532 202,913 180,336 
American Metal Co.* . 705,728 690,4 1, 206,54 
American Piano Co.*. 386,654 312, 373,124 
American Telephone & Telegraph Co.* 29,308,572 28,049,360 26,701,565 
Art Metal Construction 0." 156,1 229, 902 126, 
Auburn Automobile Co.* 220,624 287,848 305,949 
Barnet Leather Co., Inc.*... 82,214 83,750 58,8 
Bell Telephone Co. of Pennsylvania® 1,986,181 2,388,097 1,838,105 
Bethlehem Steel Corp.tt 4,550,978 5,348,023 2,090,659 
Bing & Bing, Inc., and sub **318,078 345.567 316,530 
Briggs Manufacturing Ca*.... 1,359,068 2,466,383 1,025,485 
Terminal Co. and sub.* 73,658 , 380 448,896 
Butte & Superior Mining Cor 172,116 89,470 22,580 
Calumet & Hecla Conso ;acore t8 A Co.* 170,550 151,765 435,210 
Central Leather Co aai 304,642 716,504 124,566 
Century ~~ eee Mills, Inc.*. 34,943 » 21,028 102,199 
Childs Co. , 367,358 391,791 382,584 
Chrysler Cor . and sub....... *3,873,068 +4,904,1 8,078,286 
Colorado Fuel & Iron Co.*..... 228,474 693,646 186,334 
Chic ago Pneumatic Tool Co.* 271,117 248,141 144,052 
Coca-Uele Coa. 8e® |. ow... cccccce 3,431,860 2,957,546 3,345,980 
Commercial Solvents Cor 476,331 366,422 321,889 
Consolidated Gas, Bicetic Light & Power Co. of 
Baltimore*...... : o-.- ree 1,374,237 307 
Cushman’s Sons, Inc.*. pawaeaen 64,143 296,452 101,757 
i se os uss vnce cence ctecisescc. 442,346 442,865 479,103 
I, Ens. cco c cc csccaciecctaccecs "339 203,140 27, 
Douglas-Pectin Corp.*** sieblaeebeak dddéoeunad 721,539 343,798 152,118 
Eaton Axle & pees Co.*** 542 465,595 J 
Electric Auto-Lite €0.4 - 636 530,658 671,219 
Eureka Vacuum a ot eye weaues 315,140 346,860 271, 
Fleischmann Co.* OGLE EL RPS EE 4,738, 4,606,587 3,766,462 
Gabriel Snubber Manufacturing Co. ‘. 269,452 356,904 317,059 
General Motors Corp.*tttt. : ‘ 54,120,297 50,729, 28,647,896 
General Outdoor Advertiging®. eee iiikebeneenee 1,101,675 1,065,4 8,299 
General Refractories Co.*. a Sc ceR ack tack emaeeeil 268,228 290,021 245,549 
Gould Coupler Co.* Loe oa dictate ‘ d50,818 110,549 dY,861 
Gulf States Steel Co.*.. Sacinsdenawbaeebbencegevieban 148, 160,018 210,732 
Hercules Powder Co.*. sasha ecudhdncedsinanens 1,004,936 804,435 856, 
owe ni ben cided aun deat ddededabonwanee 5,695 845.715 533,614 
Ee Motor Car Corp aatn ie eck Bnd k dean acetate sears 1,010,816 937,755 598,026 
ependent Oil & Gas ‘Co. Re ee eG x 518, 506,347 
Tater fk (ere PRE EL COT 1,701,286 1,792,324 1,189,235 
International Business apnenenee Corp. *.. 292 11,816 648,861 
Intertype Corp* eee ecnatagledand 103,725 92,726 215,570 
Island Creek Coal Co.*.....0 623,539 819,693 618,335 
Ee I oo on cone naelaunsciveweesdea 323,162 ,532 273,561 
Louisiana Oil Rains Corp.. $e b aoe saneehabosedaas *615,630 $841,154 350 
Magma ‘anew _.. Serer eer eet ee 504,076 420,871 503,378 
Marland Oi) Co. — SES Aee te 5,868,553 4,221,351 5,419,658 
Mathieson Alkali Works, Inc.*..... 429,763 391,874 342,224 
I OI ncn cad csieedc ‘ , 1,657,273 1,416,409 
Menge! Co., Thet............ 404 165,325 3,507 
Midland Steel Products Co....... 696,592 *517,454 
Montana Power Co. and sub.* 930,901 834,916 
Motor Wheel Corp. and sub*... 417,890 436,719 
National Acme Co.*.... a 51,144 199,722 
I 8 oa a ote ne he ans added ene acdes 4,089,413 3,757,930 
National Cash Register Co.* 1,578,394 1,961,302 1 780 
New England Tele hone & Telegraph Ca." nad aaa , 112,694 2,435,996 2,854 
ee Me Se GO. . nc cv accedececeaeae ; 1,673,823 1,607,538 1,758,426 
Niagara Falls Power RM bau aaa ekth cc onic 080 803,607 ,804 
Ns cha cuk taba sanedien és ssccecadadn 239,191 694,336 211,737 
Phillips Petroleum Co. and sub.t+...................... 10,626,579 8,079,752 5,556,275 
Pierce Petroleum Corp. and sub.*..... tadacbbokieatnl 120,239 18,504 435, 28: 
Postum Cereal Co.and sub*....... edie eth ert om & beh in taiauaiconl 2,958,208 2,972,317 2,952,533 
Otis Elevator Co.* ivagtedeteendeastedereds ieee 1,344,143 1,319,817 1,140,163 
Otis Steel Co. tt. krack aes Bonen e nedee uae 735,491 524,996 400,112 
Radio Comp. of Amorica®...........0cccccccccccccccccccs 2,116,090 020 358,275 
Replogle Steel Co. and ‘sub.*.......................2222 ,098 214,470 226, 
ee ee Oe oe as dbinensséaudeeccea 1,312,266 1,121,436 461 
Savage Arms Corp. Pane hedetuic tdbeciadbintendcteun salon 174,903 ,580 174,572 
nnn cana Coded eenbicessech dacaeuapani 73,873 73,046 78, 
Shattuck, Frank RE et at cs ee ee 210,763 390,504 235, 
Sherwin- ‘Williams MN pattie Sekdienns de dis nesta cea. oe 3,166,058 2,722,921 1,815,959 
Skelly Oil Co.***...... hoki Sedates amen RE ,808,166 768,069 
pn A Plate Glass MU ve sacedunvdeoa neta d vote eae 52,804 126,433 416,355 
i RRS PRE ES ee FEE 3,388,873 744, 2,491,710 
Stewart arner Speedometer Corp. og a NEES LSE 1,686,531 1,768,713 1,906, 
Studebaker Cor a ES aa ae 3,068,284 4,706, 5,035,177 
pupenter Steel Sorp.* onan Laiwenaee bas eesnes 52,970 63,980 
ee Ct Sathana inend dead chak ca bahia mind 4>'oe 18,745 146,216 1,458 
Louls Rocky Mountain & Pacific aaa 54,477 16,952 ‘ 
Texas Gulf Sulphur Co., Inc.33f...............cccceeeee 2,531,468 1,859,918 1,478,846 
Texas Pacific Coal & Oil Co.99¢. 00000022 iirir 1,065,093 1,134,124 ,890 
pe eS lS . a eraeerenre earn 1,457,796 282, 139,791 
Transue & Williams | Steel Forging Corp. ag ER SCR 56,626 34,769 46.085 
RED Se ae ER OER LE 528 4 520 
Twin City Rapid Transit Mant ds onnth oatesvos ign boa eed 178,639 273,1 56,387 
Union Carbide & Carbon Corp.®..,.......cccccscccesccs 598,463 4,249,986 5,011,794 
United States Distributing Carp. ans GE vcxcecescics 268,215 350,9: 248, 
United States Steel Corp.* es SE ee 31,709,905 27,648, 23,800,823 
Hniversal wae Oe Meneeaee- O06, o.. 56. sa0sinceccrccce 342,488 373,845 210,203 
U. Hoffman Machinery Corp. OS I venast<dnces 399,429 350, 397,417 
Vire inia Iron, Coal & Coke Co.* Cit ehiee white sutbawed wei 36, 39,616 61,996 
V. Vivaudou, Inc.*** dbied -6egiebuautecesicewiadesa 369,405 306,668 585 
Waldorf System, OTE al Ie, tank laa St SOTA i BE \ 261,901 \ 
PY ME «cbs cvncessetgeces shia pindtatiadiaiahee 4,232,781 3,716,205 4,560,684 
weeemas Steel Ys) CE nice cin. dcda es Bebtwtiawe 1,295,022 1,208,048 1,125,594 
White Eagle Oil & ~y. & Co. $88 itatacwekwantddeoe 927,777 673,129 
Were Ore MERGE COPR.F. oo inks cc cccccccoccocccecs 316,465 292,028 
b. 2 BU CUR TR eee ere 2,392,823 2,798,383 
Yellow Truck & Coach Manufacturing Co. $. cseces, . are 934,763 385,457 
Youngstown Sheet & Tube Co. and sub.*......... ssece Gee 4,181,796 3,299,436 
d Deficit. 
* After depreciation, interest, taxes, &c. 
+ Before Federal taxes. 
t Before depreciation, depletion and Federal income taxes. 
§ After depreciation and Federal taxes. 
** After expenses, depreciation, &c.. but before interest and Federal taxes. 
+t After interest, taxes, &c., but before de reciation and depletion. 
tt After interest, depreciation, depletion, &c. =» 
§§ After taxes and inte 
*** After interest and depreciation, but before Federal taxes. 
ttt After interest, but before depreciation and Federal taxes. 
ttt After depreciation and Federal taxes, but before depletion. 
$88 Before depreciation, depletion and Federal taxes. 
**** After expenses, &c., but before depreciation and Gopietion. 
titt Including equity in’ undivided profits of subsidiaries 











taining the rate of increase achieved in 
the earlier part of the year, it was said 
in utility circles yesterday. Business of 
electrical utilities ran about 12 per cent. 
ahead of last year’s figures in the first 
two quarters and from returns already 
in it is expected that this ratio has been 
continued in the quarter just closed. Al- 
though the industry has not provided 


market displays comparable with those 
of last year, men in the industry do not 
hesitate to express the belief that results 
this year will meet optimistic expecta- 
tions made in its early months. 

The statement of the American Light 
and Traction Company for the quarter 
ended Sept. 30 shows surplus of $1,381,- 
175 after interest, depreciation, taxes 


and preferred dividends equal to $3.96 a 
share on 348,114 shares of common stock 
outstanding. This compares with $1,289.- 
679, or $3.70 a share on 347,840 shares 
outstanding in the same quarter last 
year. Surplus for the year to Sept. 30 
was $6,919,373 after these charges, equal 
to $19.87 a share on common against 
$5,931,269, or $17.05 a share, the yea: 
before. 
Other public utility earnings reported 
follow: 
STANDARD GAS AND ELECTRIC 

1926. 1925 
Gr. for yr. to Sept. 30.$145,657,162 $135,731,037 
Balance after tax... 61,400,211 54,858,931 

UNITED LIGHT AND POWER 

1926. 1925 
Gr. for yr. to Sept. 30. $40,611,291 $35,248,005 
Sur. bef. dep. and am. 7,058,473 6,193,146 
CONTINENTAL GAS AND ELECTRIC 

1926. 18as 
Gr. for yr. to Sept. 30. $26,045,172 $22,901,337 
Bal. aft. taxes & int. 6,279,608 4,958,797 

NORTHERN wows POWER 


1926. 1925 
Gr. for yr. to os. 30. $27,875,279 $25,787,272 
Net after taxes. 13,540,747 11,888,975 


NORTHERN TEXAS ELECTRIC CO 


1926. 1925 
September gross $202,958 $200,436 
Surplus after charges 33,828 35,157 
Twelve months’ gross 2,520,326 2,523,353 
Surplus after charges 469,773 475,291 


ILLINOIS BELL TELEPHONE 


1926. 1925 
September gross $5,591,163 $5,072,213 
Operating income 971,810 916,854 
Nine months’ gross.. 49,462,429 44,736.077 
Operating income 8,598,380 7,987,168 


READING TRANSIT. 
(Including subsidiaries. 
1926. 


1925 
September gross $236,692 $238,635 
*Balance after tax.. 23,102 17,945 
Twelve months’ gross 2,962,354 3,026,481 
~~ § fF Se 42,574 59,367 
*After depreciation. 
METROPOLITAN EDISON 
(Including subsidiaries. ) 
1926. 1925 
September gross $784,755 $716,179 
*Net after taxes .. 310,655 297,921 
Nine months’ gross.. 9,389,127 8,380,066 
*Sur. aft. pf. divs. 1,402,420 1,112,014 


*After depreciation. 
EDISON ELECTRIC ILLUMINATING 
OF BROCKTON. 


1926. 1925 
September gross $140,110 $131,449 
Balance after charg. 48,691 39,461 
Twelve months’ gr.. 1,732,992 1,659,402 
Balance after charges 566,410 619,848 


GALVESTON-HOUSTON ELECTRIC. 
(Including subsidiaries. ) 
1926 


, 1925 
September gross...... $395,969 $331,520 
Balance after charges 50,265 34,040 
Twelve months’ gross 4,361,038 3,940,510 
Balance after charg.. 473,940 417,901 


EASTERN TEXAS ELECTRIC 
(Including subsidiaries. ) 
1926 


' 1925 
August gross ...... $593,840 $237,423 
Balance after charg. 150,478 57,884 
Twelve months’ gr.. 5,366,820 2,522,448 
Balance after charg. 858,070 595,983 


BLACKSTONE VALLEY GAS AND 


ELECTRIC. 
(Including subsidiaries. ) 
1926. 1925 
September gross...... $445,297 $418,093 
Balance after charg.. 112,755 132,526 
Twelve months gr.. 5,383,015 4,927,364 
Balance after charg. 1,385,048 1,453,761 


PUGET SOUND POWER AND LIGHT 
(Including subsidiaries.) 
19; 


b 1925. 
September gross $1,114,925 $1,027,934 
Balance after charg. 190,186 137,731 
Twelve months’ gr.. 13,326,940 12,707,137 
Balance after charg. 2,729,126 2,683,390 


American Light Recapitalization 


Stockholders of the American Light 
and Traction Company will vote on Dec. 
8 on a proposal to create a new issue of 
$50,000,000 of $100 par non-voting prior 
preference stock and to retire the pres- 
ent 6 per cent. preferred issue. Exc hange 
of the latter, now outstanding in the 
amount of $14,236,200, for the new stock 
is to be made on a share-for-share basis. 
The new stock is to pay dividends at the 


Chicago, Indianapolis & Louisville 
Common & Preferred 


MINTON & MINTON 


30 Broad 8t., Tel. Hanover 5585 
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rate of 6% per cent. a year and be re- 
deemable at 115. It is to be issued as the 
needs of the company require. 


American and Foreign Power to Control 
Havana Company 


The American and Foreign Power 
Company, Inc., which acquired last Sum- 
mer holdings in the Havana Electric 
Railway, Light and Power Company, will 
soon obtain full control, according to 
plans announced in an earnings state- 
ment yesterday. It is proposed that 
stockholders meet Nov. 12 to approve the 
purchase from the Electric Bond and 
Share Company of the latter’s holdings 
in the Havana property by payment of 
300,000 shares and either twenty-six 
per cent. debentures of American and 
Foreign Power or twenty-year 6 per 
cent. debentures of a Cuban subsidiary. 


The amount of securities thus to be 
paid to the Electric Bond and Share 
Company would total about $36,800,000. 
Application to list the 300,000 shares of 
common has been made to the New York 
Stock Exchange. 

Sidney Z. Mitchell, President of Amer- 
ican and Foreign Power, says the com- 
pany’s Panama and Guatemala proper- 
ties are operating satisfactorily. The 
more recent acquisitions in Cuba and 
Ecuador are still encountering rehabili- 
tation difficulties. 

The report shows gross earnings in 
the year to June 30 were $9,024,072 and 
surplus after preferred dividends, but 
before depreciation was $752,254. 


Western Department Store Debentures 


Dillon, Read & Co. are offering $3,000,- 
000 of Broadway Department Stores, 
Inc., of Los Angeles (Cal.) fifteen-year 
6 per cent. sinking fund debentures, due 
on Nov. 1, 1941, at 98 and interest, to 
yield more than 6.20 per cent. In connec- 
tion with this offering they have placed 
privately an issue of $3,000,000 of 7 per 
cent. cumulative first preferred stock. 
The debentures are redeemable as a 
whole or in part an any interest date 


on thirty days’ notice at 103 up to and 
including Nov. 1, 1931; at 102 thereafter 
to and including Nov. 1, 1936, and at 101 
thereafter. 


Lawyers Mortgage Offerings 


The Lawyers Mortgage Company is 
marketing this week a total of $535,000 
guaranteed mortgage certificates on 
which interest at 5% per cent. net is 
guaranteed. The mortgaged properties 
are in various parts of the Bronx and 
Brooklyn. 


Insurance Companies Merger 


Plans for the merger of the Northern 
Insurance Company of New York and 
the Assurance Company of America, as 
of Dec. 31, 1926, have been unanimously 
approved by the boards of directors and 
special meetings of stockholders have 
been called for Dec. 1 to ratify the ac- 
tion. 

The new company, which will take the 
name Northern Insurance Company of 
New York, will have $1,500,000 capital, 
more than $1,800,000 net surplus, $7,200,- 
000 assets and an annual premium in- 
come of approximately $3,600,000. It is 
understood that when the consolidation is 
completed William Brewster, President 
of the Northern company, will be Presi- 
dent of the combined concern, and R. 
Bleecker Rathbone, President of Assur- 
ance, will be retained in a high execu- 
tive position. 


St. Paul Receivership Sales 


Seemingly all legal obstacles to the 
receivership sale of the Chicago, Mil- 
waukee & St. Paul Railway on Nov. 22 
were removed this week when the United 
States Circuit Court of Appeals denied 
an application by the Jameson Commit- 
tee for a mandamus to compel a hearing 
on appeal. 

The Jameson Committee, headed by E. 
C. Jameson of New York and repre- 
sented by Weymouth Kirkland and 
Nathan L. Miller of New York, is acting 
in behalf of a minority group of bond- 


holders who possess some $18,000,000 of 


the road’s bonds. 

At the receivership hearing Judge 
James H. Wilkerson set the date of the 
receiver’s sale, whereupon the Jameson 
committee filed a petition for appeal 
This Judge Wilkerson denied. That move 
was followed by an application for 
mandamus to compel him to grant a ré 
hearing. The Appellate Court’s ruling 
today was in denial of that applicatior 

The sale of the St. Paul, formerly : 
$750,000,000 property, is now being ad 
vertised throughout the country to take 
place in Butte, Mont., Nov. 22 at a min 
imum price of $122,500,000. Advertis« 
ments of the sale appeared for the first 
time on Monday. 


New Textile Mill Planned 


The Chicopee Manufacturing Corpora 
tion of Massachusetts will build a 40,000 
spindle mill, costing around $3,000,000 


at Gainesville, Ga., it was announced thi 
week by C. A. McCormick, Treasure 
The contract was let to the Fiske Carter 
Company of this city. The company is 
controlled by Johnson & Johnson of New 
Brunswick, N. J. The plant at Gaines 
ville will manufacture gauze 


International Paper Co. Debentures 


An issue of $25,000,000 of 6 per cent 
convertible gold debentures of the In 
ternational Paper Company was offered 
this week by a syndicate headed by 
the Chase Securities Corporation, thé 
Bankers Trust Company and Harris 
Forbes & Co. The bonds are priced at 


98 and interest to yield over 6.20 pe. 
cent. 

The debentures will mature on Oct. 1 
1941, and are convertible after April 
1927, into cumulative 7 per cent. pre 


ferred stock at the rate of one share fo. 
each $100 debenture. At the time 
any conversion on or before Oct. 1, 1928 
holders shall have the right to purchase 
common stock at $50 a share on the basis 
of one share for each $1,000 of deben 
tures converted. 


The stockholders of the company yes- 
terday also approved an increase in the 
authorized common stock from 750,000 
shares to 1,000,000 shares and an increase 
in the 7 per cent. preferred from 750,000 

1,000,000 shares. The company is the 
largest manufacturer of paper in the 
world. Its current assets are reported at 
$48,933,397 and current liabilities at 
$8,255,586, a ratio of 6 to 1. - 


New York Joint Stock Land Bank Issue 


Boyd, Evans & Devlet, Inc., are offer- 
ng $750,000 of the New York Joint Stock 
Land Bank 5 per cent. bonds, due in 
1956, optional in 1936, at 103.95, to yield 
1.48 per cent. to the optional date and 

per cent. thereafter. 

An issue of $545,000 of City of Chat- 
tanooga, Tenn., 4% per cent. bonds is 
being offered by the Bankers’ Trust Com- 
pany and Eldridge & Co. The bonds, 
ssued for school and hospital purposes, 
are priced to yield 4.35 per cent. and are 
lirect obligations of the entire city, pay- 
able from taxes on all taxable property 


therein 


Gotham and Onyx Hosiery to Merge 
[t is reported that a plan to consolidate 
Gotham Hosiery Company and Onyx 
Hosiery, Inc., is being worked out. An- 
ouncement of the completion of the 
1erger is said to be expected shortly, 
although no confirmation of -the report 

ild be obtained. 

Announcement was made that the third 
000,000 of first preferred stock of the 
xatham Silk Hosiery Company, Inc., has 
been converted into non-voting common 
tock at $50 a share. , The remaining 

00,000 is convertible at $60 a share. 


Lake State Safe Deposit Company Bonds 
Purchased 

W. Straus & Co. have purchased 
‘ ue of $2,100,000 of first mortgage 
6 per cent. 4-to-15-year serial coupon 
gold bonds of the Lake State Safe De- 
posit Company, secured by the land and 
twenty - four-story Lake State Bank 
Building, under construction in Chicago. 


News of Canadian Securities 


IGHER prices for 
wheat have somewhat 
offset the damage to 
the Canadian crop by 
rain and snow during 
harvesting, according 
to a report by the 
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bad weather has so delayed cutting that 
75 per cent. of the crop_is estimated 
to be still uncut,” the report says. “De- 
liveries of wheat consequently have been 
seriously delayed, but the present price 
is 16 cents above last year’s figure. The 
Dominion Bureau of Statistics estimates 
she wheat yield of 375,697,000 bushels, 
against 382,959,000 in 1925; the oat crop 
at 289,698,000, against 322,698,000, and 
che barley crop at 94,434,000, or prac- 
‘ically the same figure as last year’s 
‘rop. 

“In Quebec the crop is considered to be 
of average quality and yield. Reports 
‘rom the Ontario Department of Agri- 
‘tulture indicate a yield for all grains of 
(40,622,778 bushels, against 161,120,636 
ast year. Root crops, hay, clover and 
yastures are reported to be above the 
iverage. All crops in the Maritime 
>rovinces and British Columbia are said 
o be of good quality and yield.” 

Canada’s total trade during the twelve 
nonths ended with September of this 
year was greater by $281,000,000 than 
ier trade a year ago. Agricultural prod- 
icts and wood and paper products led 
she export trade, and metals and textiles 
she import. The total for the year was 
52,304,000,000. 

With low, well-balanced prices, with a 
zood volume of trade in motion, with 
nost industries showing improvement 
and no serious factors out of adjustment, 
the general prospect for business and in- 
dustry in Canada must be said to be 
favorable, says the Royal Bank of Canada 


in its monthly review of Canadian busi- 
ness. While a minor setback from the 
good times of the past year might be 
brought about by a temporary recession 
in the United States, yet the general 
outlook favors a continued period of good 
times in Canada. The outstanding fact 
remains that, though Canada is not ex- 
periencing a boom, yet all basic statistics 
indicate that Canadian industries are on 
a more substantially sound basis than at 
any time since the war. 


Penman’s, Ltd. 


Offering was made this week by the 
Bank of Montreal and the National City 
Company, Limited, of $2,000,000 first 
mortgage 5% per cent., 25 year, sinking 
fund gold bonds of Penman’s, Limited. 
The bonds are dated Nov. 1, 1926, and 
mature in twenty-five years. They are 
offered at 98% and interest to yield over 
5.60 per cent., are redeemable up to Nov. 
1, 1941, at 110; up to 1950 thereafter at 
105; and from then to maturity at 100. 

The object: of the issue is to refund 
the existing $2,000,000 of first mortgage 
5 per cent. bonds, which matured on 
Nov. 1, and thes ebonds will consequently 
constitute the only funded debt of the 
company, and will be secured by a first 
mortgage on the fixed assets of the 
company an dwill also constitute a float- 
ing charge on all other assets. On the 
basis of the last balance sheet of the com- 
pany, as of Dec. 31, 1925, total assets, 
current and fixed, amounted to $7,352,- 
382, or equal to $3,676 for each $1,000 
bond of the issue. 

Earnings of the company over the past 
4 years, before interest and Federal 
taxes, but after all other charges, includ- 
ing reserves for depreciation and doubt- 
ful debts, have averaged $531,020, or 
more than 4.8 times annual bond interest 
requirements. 

The new mortgage provides for an 
annual sinking fund, commencing Nov. 1, 


1927, equal to 1 per cent. of the aggre 
gate principal amount of bonds author 
ized, plus interest on all bonds redeemed, 
estimated to be sufficient to retiré 


per cent. of the issue by maturity 

The company manufactures silk, cotto1 
and woolen knitted goods. Shipments of 
the company during the first 9 months 
of the current year totalled $4,919,912 
an increase of $284,606 over those 


the corresponding period of 1925. Earr 
ings have correspondingly increased fo1 
the period and exceed those for the first 


9 months of last year by $75,000. 


New Westminster Paper Company 
Offering 


A $175,000 issue of the New Westmin 
ster Paper Company, Limited, was on 
the mdrket this week. The issue con 
sists of first mortgage 6% per cent 
serial gold bonds, dated Oct. 1, 1926, of 
which $10,000 is due each year on Oct 
1, 1928, to 1936. Eighty-five thousand 
is due on Oct. 1, 1937. 

The offering is being handled by th« 
Lumbermen’s Trust, Company at Port 
land and the Royal Financial Corpora- 
tion at Vancouver, the Canadian house 
offering the block of $85,000 due on Oct 
1, 1937. Price will be at 99 to yield 
about 6.60 per cent. 

The New Westminster Paper Mill 
have had demands far in excess of pro 
duction capacity. Work is to be started 
soon on the extension of the plan and 
the company is also building anothe1 
mill at Bellingham, to be known as the 
Pacific Coast Paper Mill, which will be 
operated as a subsidiary of the West- 
minster company. 


New Brunswick Telephone to Offer 
Steck 


It is reported that the New Bruns 
wick Telephone Company will shortly 
offer $200,000 of new stock. The new 
shares will be offered the present share- 


holders at par in the ratio of one new 
hare for every fifteen presently out- 
anding. The present price of the stock, 

s $10 par value, is about $14, thus 

1 $100 par value basis the new shares 

be priced at $140—slightly higher 

n the prevailing price of the shares 

f the Bell Telephone Company. The 
ter does not control the New Bruns- 

k Company, but holds a minority stock 


rest 


Weekly Railroad Earnings 
CANADIAN NATIONAL. 


c ended 1926. 1925. Change 

21 .$6,299,542 $6,050,783 +$248,759 
CANADIAN PACIFIC. 

Week ended 1926. 1925 Change 


21 $5,084,000 $4,508,000 +$576,000 
Utility Earnings 
Canadian Western Gas. 


1925. 1926. Change. 

nuary $163,953 $138,443 —$25,510 
February 171,679 126,850 44,829 
141,770 — 36,565 


March 148,335 
April 91,602 106,121 -+- 14,519 
61,584 52,898 8,686 





June 43,159 37,018 6,141 
July iat 34,097 43,725 + 9,628 
August ‘ 37,068 40,520 + 3,452 
East Kootenay Power. 
September 1926. 1925. Increase. 
tross earnings.. $35,804 $32,460 $3,218 
Oper. expenses. 7,801 7,676 126 


Net earnings $28,003 $24,785 $3,218 
Six months ended Sept. 30— 

Gross earnings.. $201,413 $191,772 $9,641 

Oper. expenses. 50,512 46,598 3,914 





Net earnings $150,901 $145,174 $5,727 
Winnipeg Electric. 


August- 1925. 1926. Increase. 
Gross earnings.. $389,939 $416,048 $26,109 
Expenses . 271,478 


285,373 13,895 





Net earnings $118,461 $130,675 
Agere. gr. from 
Jan. 1 to end 
of August ....$3,470,952 $3,603,375 $132,425 








Agere. net from 
Jan. 1 to end 
of August ....$1,127,038 $1,261,700 $134,671 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
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eo, 1922. a 4 9 3 Carlsbad 4s 12% 16 3 A. E. G. pre-war 2 27 3 Disconto Geselischatt Bank 
uM Do . 9 4 Do 12% 16 4 Do i? 25 27 ex div 63 65 
4 Do g 9 4 Do 13 16 3 A E. ., 1919 (per mks. 1,000) 24 2% 4 Do 63 65 
8 «Do ‘ 4 3 Prague 4s 16% 18% 4 Do : ot} 2% 3 Dresdner Bank, ex div 31 33 
3 Prussian Consol. 3 %s (per ‘ Do 16 3=- 18% ’ sak Anilin pre-war 26 F4 14 Do ex div ; 3 
’ 70 : 26 HUNGARY: 
ee i MUNICIPAL—BONDS 3. Badische Anilin, 1919 8% 10 63 Beitien attain . 
13 Do 1.65 1.75 Key Bid. Offer oO sf 10 15 Ci & 6 75 
7 on a 4 D 3 ity Savings Bk. of Buda joa 55 65 
GREECE: GERMANY: - $ #H. “. P. A. G. 4s 5” 7 13 — Disconto and +3 oe 

Greek Govt. 190 ¥ 07 112 3 Berlin 1882-1915 pre-war (1,000 4 Do 29031 enenge Genk i Le 

JAPAN: a. beg m= ‘om ° 6 ‘ nets Farbwerke 26 29 POLAND: 
Berlin 2- 5 pre-war (1,000 ; q > ~ Ts ar ‘ > 
5° (£100 pcs.) 89%, 8944 3 Berlin 4s, 1919 (1,000 marks) era 15, 4 ds 14, 1% 13 Warsaw Disconto 1 OF , oF 
© 4s, 1910 68, 684% 4 Do ta 14 3 Krupp. ist series, 1908 22 25 13 Western Bank "20 30 
7 PUBLIC UTILITY a PUBLIC UTILITY—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS , JOINT STOCK LAND BANK—BONDS 
ney id. Offer. | Ke Bid. Offer —BON DS—Continu —Conti 
pn ae & Lt. Gs, 1950.1054% 1 Wheeling Pub. Service 6s,'52.103 Key > Offer Key. Continued Bid. Offer. 
ppalachian Pr. Ist 5s, ‘41 100% 101% Wheel Ss, 19% 7 - , 3.32 101 

Asheville Pr. & Lt. 5s, 1942... 98" ; Wisconefa- Minn — oe Pista 7% Hocking Valley Prod. 58,1961. 25 32 a a = ST 

Associated G. & El. 6s. 1955 100 101 Wisceneim Pub ‘aaa ist 5s 54 99 2 100 International Salt 5s, 1921.... 83 B41. First Carolinas, Columbia 

Central Pr. & Lt. Giga, 1962, 108% 110% st 5s,’: ‘ idttio (A. ae Pa seat . 3 S. C., 5s, 1952-32. 100 101% 
6 Cities Service Co. deb. B 221 Ds w England Oil Ref. 8s, 40 4 ‘ z , a., 5s 
aa 120%, —_ RAILROAD—BONDS —* New port Co. is, 1932 109 3 Wiese St Montgomery om... & 102% 103% 
6 Do deb. E 27 ee eee N. Y. Ship 8, § ages fe “ 

Cleve. Elec. ill. 5s, 1939 103% 104 B. & O. T. C. 48, 1959 79 81 Securities Co. of N. Y. 4s 59 «62 First Texas Se, 1906-36 101% 103% 

Colorado Power Ist 5s, 1963.. 99 100% C., C., C. & St. Louis 5s, 1963.102 104 Standard Text. Pr. Ist 6%s,'42 92 93% Fremont, Neb., 44s, 1965-35. . .100 101 

Golumbus El. Power 6s. 1947. 104% 10612 Can Pac deb 4s S5 R6 Troy Laundry Mch. deb.&s,’36.106 109 Greenbrier 5s, 1965-35. 102% 1033 

Connecticut Power 5s, 1963..103 105 Chi. & East. Ill. 5s, 1951 77 79 Utah Fuel 5s, 1931 97 99 Iowa. Sioux City . ‘ ; 

Gons. Gas N. J. 5s. 1936 98 Hud 9 Coast 5s. 1974 98 100 Woodward Iron Ist 5s, 1925. 88 89 "1985" —— City, lowa, 4%s : om 

c . ; MSs. 27 . udson & Man. rfd. 5s, 1957 96 97 — : mc ; 7 

ye on as & El). 5s, ‘27 + I 100% Y. Cent. rfd. 5s, 2013 . 103-104 FEDERAL LAND BANK—BONDS mageee City (of K Kansas City = sa 
Do 7s. 1954 110.0112 Dere Marquette 5s, 1956. . 102 103 The securities listed below are inter- Do 4%s + 965. 35 iors yd 

Galveston-Houston 5s. 1954 65 68 at Boul ie Fr. 4s, 1956 4 changeable coupon for registered bonds. Lexington, Ky., Ss, 1954-34 102 104 . 

Reustrn, iecin Ge iBee 6) ke, | So. Pesan Fe Ror iis | Ee ae aay, wpe... ee eee | ingaaat LiRéaln Neb tie og 

Louisiana Power Ist 6s, 1944. 103% 105 s’ ‘ = , Vs ij ay: > pee eg aot 

Louisville G. & El. 54s, 194.103, | INDUSTRIAL AND MISCELLANEOUS Se 5: Sy: July: Ste... ~"aleee Bo. Virgin sO ae 

Louisville Light Ist 5s, 1953. . 100 —BONDS 44s, J. & J.. Jan.; 1956-36. 1021 102% New York of N. Y. 5s, 1955-35.102 104 

Mississippi Riv. Pow. 5s, "51. 100% 101% Key, Lid. Offer. 4%s, J. & J., Jan. 1955-35. "102" 102 Oregon & Wash. 5s, 1953-33 100% 101% 

Mississippi Valley 6s, 1947 92 Ad E a 2 a1 4iZs, J. & J.. Jan.. 1953- : Pacific Coast, Salt Lake Cit 

Mountain States ist be. 1928. 94 Adams Exp. Co. col. 4s, 1947.. 81% 83 2S, , Jan., 33 101% 101% 5s. 1955-35 —_ , 

ist Ga, 198 os, 10 100% 105) American Book 6s, 1928 10044 101% dos, M. & N., May, 1942-32....101%4 101% Pacific Coas -- Wk 1G 

National Pub ‘Serv 6s, 1955 971; 98 . American Meter 6s, 1946 100 101% 468. J. & J., Jan., 1943-33 101% 101° 1953 ee eae anes So 101 ‘ 

National Pow. & Lt tae = 4 108 American Tobacco 4s, 1951 86 89 44s, M. & N., May, 1937-39 100% 1 pees Se SERRA F é .-- 101% 103% 

No. Carolina Pub. Ser. Ss, "34.96 ‘ST ee Se ae. LAS.. Se, ae SE ees eee eee Sere | enlaaimpenc laa 10: 

NO. iD. Ser. 08, JA. | a7 (with -warr.) 165 ‘ . one aa ‘ : 03 

Northern Gato I ow. Ts. 1935 941, 96, Do (without sae r.) 96%, 7M, JOINT STOCK LAND BANK—BONDS ones of aciingten DC., oe 

Pacific Gas & El. ref. 6s in : 108% 108% Sh AY 1 -Temasere ee as 102 Ateese. Raleigh, N os 5s San Antonio, Tex., $s, 1952. 100! 102! 

Sav > 7 3 we st isnoid, 8 4S, 102% 103% Ss 3, Mo.. 5s. 1952-32. 101." 100212 

Benttle Klee Se Lad Tos, ‘41 oe ai Charcoal I Co of Am 8s,"31. 44 49 cnse o of Chic ago, Iil., “4s, ‘ Sho tae 1955-35" — 101 1028 

cee meena al < P. bs. "34.101" Clyde S. S. Co. Ist 5s, 1931 99 100 -35 : 100% 101%, Do 5s. 1954-34 1012 1031 

Sierra- ato Sean, Pe 2d Bs 49 80! ai ( cngetidated Machine Tool 7s, o 7 Central ot linois of Green- Shenandoah Valiey PONT aay 2 Sie] 

<d oF BO", -43 ? ; ville 5s -3 ‘ 100% 102 x 24 -_"" 
ay oe esa, sony | Semen wa | elgg of Dallas. ei" te oe pier 
« 6 o 0. 648 2 -3 ; ; 103 0% > 26 i , “ 
Tam “states at: aE 5s,’ 102 Continental Sugar 7s, 1938. 6772 Denver of Denver, Col., 5s, a es Union cf Detrnt i, 101% 1030 
est. ates Gas Sl. 5s8,'41.101 Driver-Harris Co. Ist 8s, 1931.102 1966-36 ... : 102 103% Do 4s, 1955-35 98 — 100” 101% 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. : , ’ : : . . 
Key and Index to Open Phone Hanover 1600. See Page 604 a Sohn 0010.” neheaha aie era eee S ore ge O6.,H.. 
ie a anover -4- 
; 1—Farr & Co., 90 Wall St., N. ¥. 14—Kaufman State Bank, 112-114 N. La Salle 
Security Market aot ye ; St Chicago. Phone Franklin 5722. | *!Seytot 6 oe 7 Mase. Peone Wane eae? 
= - : B +? air 
2~Adams & Peck, 20 Exchan ¢ Place, N. ¥. 8—John J. O'Kane Jr. & Co., 42 B'way,N.Y. 15—Pollock & Co., Inc., 165 Broadway, N. Y. 33—Booth, Snyder & Co., 32 Broadway, N. Y 
Phone Bowling Green 5480 Phone Hanover 6320 Phone Cortland 0183 Phone Hanover 2560 ; F 

: am > n ican Founders Trust, 50 Pi St., . 

$C. B, Richard & Co., 29 Broadway, N.Y. | 10—Clarence Hodson & Co., Inc.. 135 B'way, ae * 0606 ~~ 35—Thomson, Fenn & Co., 56 Pearl St 

Phone Whitehall! 0500. See Page 603 Y. Phone Rector 247%. ° re TT FL le * Wall Bet. + Hartford, Conn. Phone 92-4141. eee 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. Em.-3, Read & Co., 28 Nassau St., N. Y. Phone Hanover 4840. 38—A. M. Kidder & Co.. 5 Nassau St., N. ¥. 

Phone Hanover 0600. See Page 603 Phone John 3000 21--Gude, Winmill & Co., 11 Wall St., N. ¥. | 44 ay — Lag -gh 

ae ° . _ ‘ . one anover 7520. a oh 8 ons, 120 Bri 1s 
SntOwEE Tas insover Sk bee Page toc. | "Baa Haccrtc buss "hes Bose cin. | * Suan Mpsmers, 2 Waar 0. ©. ¥. Phone Rector 8080. See Paye 615. 
> deo) ‘ a 
q Phone Bowling Green 3700 W. O. Sigqntfies Want of! 
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OPEN MARKET—DOMESTIC SECURITIES 











JOINT STOCK LAND BANK—BONDS SUGAR—STOCKS INDUSTRIAL AND MISCELLAN EOUS 
—Continued Key. Bid. Offer. STOCK S—Continued 
Rey. Bid, Offer. : Gentrel Sgenre Sugar. re Be in Key. Bid f fe 
Tne eee ajardo Sugar Co. com....... 33 Haves Sody 6 
hy ae. Fo. 102% | 7 Federal Sugar Refining Co... 35 45 ae poor 6 
Virginia-Carolina of Norfolk, a | ee Sugar Refining. ..... 128 i 24 Pe See ee 6 
t “Sk Bt pebeeti tee eee 3 ve P.) Co. p 1 23 
F< | aes, 103% 1 New Niquero Sugar Ref. Co... 60 0 4 asad Rovaitiog a 95 
ee: TRS | see ee 
International Sec. Trust of America se- 7 Sugar Estates of Oriente pf.. 65 70 International Silver _ | 94 96 
cured series 6% gold bonds: i ere 105 107 
16 Series A, June 1, 1923........101 + PUBLIC UTILITY—STOCKS 24 Livingston Mines 21 
16 Series B, June 1, 1923........ 100 §=102 F 24 Magdalena Syndicaie 91. y 
16 Series C, June 1, 1943.°.°1..1100 102 prc Rak PY Pt 0% ior? | $3 Macfadden's Publicstions 3 
16 Series E: 5%. 1943.....200211: Boye By American Public Util... 2222.) 73 | 33 Miller Train Control 2% 28 
INVESTMENT TRUST—STOCKS Do partic of pe 38 New Baeianie invest. units.. 30 
oan . Broad River Power 7% pf... 94 9744 33 NY uM and Iny rust “ 4 
16 American Founders Trust new Brooklyn Boro. Gas pf....... 49% .. ™ Niles-Bertont Pood pe eras a : ‘ns 
, units ....-.... Steet eee eens - 33 Car Light & Power........... ee ihe. 
33 ily =~ MOLTO poste eeeee 78 80 Central Power and Light pf. .100% 102 S Bas barucaes 2 
be. (4 units) ex div. oe Central States Elec. 7% pf... 91° 94% | 38 Planet Bitar” CO: 8% Pt % 102 
ec... 32% 36 | § Cities Service Co. com........ 48% 49% | " Puritan Mig. units 0 3 
33 8” PRR eete sen 43 ON Ths tale heals heal onl de sex 33 Roxy Theatre com 83 9 
6 i Se eeiestee 24 ‘ y il r . 4 
o ey Sa a Ae: Te Pt, 02% 6 Do preference ‘‘B’.......... 8% .. 33 Do units .. 30 2 
/\ “pace aieck are 7" 30 Consumers Power 6% pf...... 98 = 99 24 Shattuck Denn 5 
i 2otomteoeeeeeee OR” Continental Ges & Hi. id).105 i. | 34 Star Motors 5S 
Oe MO IND 60. os chcccrwenus 144%... SD BOPUC. BB. oo. oe eseeseeee el 2] 3s heat com. ex div..150°° 157% 
. ca Re I 6 cree ncnones 97 98 : uperheater Co. com. ex div. .15 7 
16 Do new units ............... 128 (130 Dallas Power & Lighi 7% pi.19y 108%, | 34 Tentic Standard ... 10 12 
“nT COE LAND DANE—-OPOCES | . Bee ee — - te 0. : 2% 2 
Bankers of Milwaukee........ 80 90 For, Worth Pow. & Et. 7% pf.108 * 8 Tn, nti tkasialt Cas. coun 135 4 “* 
SEED. Sie Nss gsc venisensss.cnn 94 100 Galveston-Houston Elec. ..... 21 24 Troy Laundry Machine com. 2 
Dallas ......... -135 139 _ 2 9C Seeds 60 «63 Do 8% pf Peers ee 
> © pesethabeteeeeebeep bone 133198 Gen: Gas & Elec. part. anne , 33 Turman Oil 4 
First Carolinas 200222200222), 115 120 Hudson County Gas..).....7138% 139 | .8 Union Discount (Nov) pt. 48S 
First Texas of Houston oo. a Ill. Pow. & Lt. 7% pf.....:.: 99° 1003: 24 Union Oil of Del 5 " 
iss bey -necnsicn ec -104 8109 Schenminde Power he a7 an 95° | 33 United Hotels of Am. pi 53 19 
Taness MEY sevens isscssenes ae 138 Jersey Central P. & c 7s pf. 96% 98 = wont 7 — x. 
North Carolina 22002200027 78 | 8 Kentucky Sec. pf.............. a2 Yellow Cab of Newark 7 9 
San Antonio ............2227! 110. 115 Long Island Light 7s pf....108% 110 24 Zieley Processes 63 «68 
St. Louis 140 150 . x 4" River Power..... 4 4 8 Do. ; 69 9 
* ein 3 - aa Sreeaereey 
Virgina (par #8) 00000000" ‘om "t ay deletes 2 RAILROADS—STOCKS 
BANK—STOCKS 44 iew Public Bennie ci Garaaidek: pres bam 12 Alabama Great So. ordinary..117 9 
NI 6 i058 5.56005 on ened 300 . 6 Public Service (Col.) pf...... 99° .. 4 po ~ peas Th 19 
12 Do pf. . 117 1 
gmaregn Back. Pacific ..... = ses Pre Sas. Pw. & Lt. pf. “. = Brg 5 Do pe 118 2] 
ank o i Dimenetes ss « = 2 MWe Mh stntidnanessdcncawt My , Ticksbure 114 11 
Bowe & East River 390 400 8 Southern Cities Utilities pf... 88% 5 ——— y Be sO 205 +208 
 & (ee p penn: 200 225 Standard Gas & Elec. 7% pf..101. 103 2 Allegheny & Western 110 112 
Butchers & Drovers ($100) ..170 180 Texas Pow. & Lt. 7% pf......106 107% 2 Beech Creek R. R 40 
Capitol National ............. 225 230 Utica Gas & Elec. pf........ 107 2 Burlington, Cedar Rapids & 
Chase National ......... +0 AS 415 Wigatern States Gas & Elec... 18 21 Northern _ 106 109 
Chatham Phenix ............ 360 BY Me 26S cnts chee ese tansanne . 2 Carolina, Clinch. & Ohio 5% 973 98 
Chemical National ...........785 800 ' _ : 2 aan Southern 59 61 
pot pational oe te eerecercene p--4 615 INDUSTRIAL AND MISCELLANEOUS 12 Do. ‘ 59 61 
ES eRe haw wait 6. 00%-46 weet + —STOCKS 2 Central R. R. of N. J 264 2R( 
Corn Exchange |: )))227/' "7! 560 _ 575 ‘pepe ee 183 
Witth Avenue... 200 2,500 Aeolian Co. 7% pt............ 7% 683 | 4S Chicago, Burl. & Quit a 
First National aE. 2,510 2,550 A _ ey ietbesancekvedaba 108 110 . a 180 19( 
i sicrin cles be aoasmecd 2 eee ee : : x : 
Harriman eee 620 650 24 Anglo-Chilean Nitrate ... 17 2 Clev., Cin., Chi. & St L.. com.26: 281 
33 Liberty National ............. 2: 233 a Belcher Extension Consol. %y R Cpyaane & Pittsburgh 4% 42 42%, 
2 _, 32 eee 240 250 EES are : 45 2 <eyy 41% 4244 
Park eee: 487 495 Bowman Bilt. Hotels. com... 10% 5 Do... =i se 
| ate Ltvivessscncs ee ae Brotherhood Locomotive Eng. 2 Do T% . ‘mH 12% 
Seaboard National ........... 710 Beetherhood Inv. Co. of Clev.s98 192 * ne . “1 12% 
15 Worl h 175 200 ecurities units ........... 1 1 . ase i] 3 
. a ee 88 Brunswick-Balke-Coli. Co. 7% woo | 38 Senn. Ry. & Litg. Co. com 6769 
TRUST COMPANIES—STOCKS pi ex div........ * : ne +7 
Burden Iron pf. .............. 1 2 Erie & Pittsburgh ; 62 64 
Bank of N. Y. & Tr. Co...... 628 638 x Cadet Knitting a | < 2 Ft. Wayne & Jackson pf... 
Brookins te coo BB | af Gaianio Coppersen ie ig] 2 Sac F Bla RR te oi sg 
ears 890 910 Chestnut & Smith ‘Corp. com.. 8 11 fs 2 Hartford & Conn Western 26 28 
ed Ana 04-6 0 scansree 368 Clinchfield Coal Corp. com. 2 ff ee R. R 7 52 
Equitable Trust ............... 273 «278 (a aeaeeeiapasen y) 34 2 Ill. Central leased lines 
Farmers’ L. & Trust .........535 545 33 Commonwealth Hotei pf. 50 ‘ 12 eee 8 
ae .- 285 295 Crowell Publishing ........ 85 5 Do. apie 81 
GUBTOMEY .. 0266s scene cscsee 400 = 405 2 Curtis Publishing Co. com....190 195 5 Joliet & Chicago ee _ 
Irving-Columbia ............. 294 2 ere 113% 1143 2 Kansas City, St. L. & Ch ( 
M + 508 515 oO bts began ere 4 “4 4 k RF of NJ . - 
anufacturers ...... se estecee 8 Dayton Rubber units. . 19°22 12 Lac of N. . 
New York... 2.0... .eeeeeeees 532 33 DeForest Phonifilm...._._. ||| 144 017 2 Do ... wee 82-83% 
17 Sminel bys Re sap as _ 3 Ane se aeeeepeeniie 17 19 2 iytens Valley 5 R & Coal 14% 16 
Title Guar. Ee ee 8 __ (ASS er rectraeetoge 15 18 2 st. P.&S. S. 1 eased lines 61 63 
r _ . Dickinson Cord Tire ......... 6 10 12 Do ..... 4 Gon 
INSURANCE—STOCKS Dictograph Prod. pf. 87 Se 60 63 
21 American Surety ainda 185 189 a ee eee 3% 4 12 a & Birmingham pf v% 80 
21 Assurance of Am. . saga ‘a 8 Digiorgio Fruit units 32 36 2 ‘ bo ms 
21 Carolina Ins. ....... <a. 9 30 33 Re ECs CLE NGhS ame wake aan oe cae 2 Morris & Essex & 81 
21 City of New York.............280 295 33 Diversified Trustee Shares 1644 17% 12 Do ‘ > 81 
21 Continental Insurance . ~--127 129 Douglas Shoe pf. ............ » De .. 8 81 
21 eee penx pe aE : noe 4 4 — Aeceptance .......... : 2% 12 Ry & Harlem 179 185 
21 Franklin Fire ..... Annnewens PE t460 26 Nod daowen's aod 1 5 Oo .. 180 9 
21 Glens Falls ..... eee 41 33 Financial Investing, Ltd..... 18 18% 2 Do 174 178 
21 Globe & Rutgers............ i i “ oy MEE adh sacdcckechcal 20 4 2 N.Y., Lackawanna & West 104% 106 
21 Great American reseeneavaea 2 BSR Ce Ere eee oo oe 4 12 ere 104 LUE 
21 Hanover Fire .. ia nen weed 180 188 . Bo. SERRE eee 2 20 ee See 103 106 
Be —werenbpers ; tans 335 340 8 Ford Motors of Can. units .. 3% 4 2 Norfolk & Western Ry. pt 84 SE 
21 Niagara Fire..... ; --215 225 24 Fuel Oil Motors .............. 2 4 2 Northern Central 80} 81%, 
21 Northern Insurance. .-260 280 24 Group No. 1 Oil Co. ........ 4,500 5,500 12 ; 804 81 
21 Stuyvesant ..... aan ee . 185 195 & See Ceca e ett at. . 4,500 5,500 38 Northern R. R. of N. J 67 7 
21 United States Fire.... ---130 136 24 Group No. 2 Oil Co. eee 2 2 Northern Securities Co 12 2 
21 Westchester ... a wedieeeam ae 43 8 DEER Rs taim nears 2% 2 Ontario & Quebec 16 
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RAILROADS—STOCKS—Continued 





Key. Bid. Offer, 
2 Oswego & Syracuse : 89 91 
12 OC OL re ee 8814 
388 Paterson & Hudson R. R... 59 
2 Pitts., Ft. W. & Chi. pf.. 150 152 
12 ROR ete era ae 149 151 
5 i aneckaenee abana an 149 154 
5 Do common....... 5 tea 140 145 
2 Pittsburgh & Lake Erie.. 155 158 
12 0 wwe 636 SHOW wean : 155 159 
5 Do SE Fe ert or ee 156 160 
2 Rensselaer & Saratoga. 127 1 
12 Do keV KG Milind: ease tae 127 128 
5 Do RSNRESSE ADO e OS Ss 127 129 
2 Rome & Clinton ......... 93 97 
2 S. W. R. of Georgia - 100 102 
2 St. Louis Bridge Ist pf.. 117 119 
12 ” BE pss 4 Gos 9 Fe 116% 118% 
5 Do. eK ve nadign Sukade'g 116% 119 
2 Do 2d pf.. se besecn 58 5y: 
12 Neate a evudausa ia kndicuac. ak 58 
5 Do Foe ak ‘ 57%) = 
2 Tunnel R. R. of St. Louis 117 119 
. it Berens tails Ras 116% 118% 
5 Do Tor ee ee rr err ree 116% 119 
2 United N. J. R. R. & Canal. .207 209 
12 Do Tere rer err Cer ee 207 209 
5 Se dada 5 praaicase erate a 207 210 
2 Utica, Chenango & Sus 118 120 
aos. 8 3 Teeter 101 103 
2 Vicksburg, Shreveport & Pa- 
cific common ....... 95%. 97 
12 waned dG poe as tr 95 97 
2 Do pf. Bia 80 area ad bi 96 98 
ae eee 96 9 
2 Ware River ....5 0050. 125 129 
2 Warren Railroad ....... 70 71 
5 Western Maryland 2d pt 87 91 
TELEPHONE AND TELEGRAPH— 
STOCKS 
38 Am. Dis. Tel. of N. J. cum.pi.i08 110 
38 .. FSR Saere 65 70 
Bell Tel. of Canada..... 137 140 
Bell Tel. of Pa. 6% pf. 111 112 
Brankiin Vel. ....60... sare 41 45 
2 Gold & Stk. Tel....... 115 117 
New England Tel. & Tel 114% 116% 
New York Mutual Tel. 22 26 
N. W. Bell Tel. 64% pf 104 Pe 
~ Northwestern Telegraph 45 47 
Ohio Bell Tel......... 108% 110% 


Southern & Atlantic Tel. Co. 22 
Southern New England Tel 150 


CHAIN STORES—STOCK; 


33 Metro. 5-50c Stores pf. 33 
Sensei Gaals Gaga 4 3 
BO UT eineieteb ne ee ag oe 2 
a J ee eSaene 34 
RR cack ake eae ° 33 


Industrial and Miscellaneous—Stocks 


35 American Hdw. Corp. ex div. 87 
35 Bigelow-Hartford Carpet com 73 
35 Colt’s Patent Fire Arms Mfg 


a Cee so 29 
35 International Silver Co., com 
ge SPC ee re ee 104 
35 Niles-Bement-Pond Co. com 
ene un ME EEC re 19 
35 Torrington Co. com... 68 
Insurance—Stocks 
35 Aetna Casualty & Surety co 
oe. ER ere ‘ 
Aetna Life Ins. Co. ex div 550 
Do full paid receipts. . 548 
Do 2d Bon receipts. . 445 
Aetna (Fire) Ins. 


Oo. ex div.485 
Automobile Insurance ‘ a 
Conn. Gen. Life Ins. Co 1575 
Hartford Fire Ins. Co. ex div.455 
National Fire Insurance. Co. .670 
Phoenix Fire Ins. Co. ex div..555 
Travelers’ Ins. Co. ex div 1155 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Scocks 
31 Berkshire Cotton Mrg. 134 


31 Chapman Valve Mfg. Co. pf. .105 
31 Consol. Dry Goods Co. com 32 
f. 


31 MO Ws didecwcdvsens 92 
31 Farr Alpaca .... “a 173 
31 Fiberoid Corp. pf... 92 
51 Indian Motocycle ....... 95 
31 Milton Bradley Co. pf. 106 


31 Springfield Bank Stock ‘ 
31 Springfield Fire & M. Ins. Co..460 


31 Springfield Gas Light Co 62 
$1 Springfield Rys. pf... 57 
31 West Boylston Mfg. Co. pf 72 
31 Wico Elec. com...... 180 


89 
77 


29% 





21 
70 


750 
565 


565 
465 
500 
200 
1620 
465 
690 
565 
1170 


139 








OPEN MA 


RKET—CANADIAN SE 


CURITIE 
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CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 





Key. Bid. Offer. 
11 Dominion of Canada 5%s,’29.101% 102 
il Ra aca 100% 101% 
ll I  . 65 are dccinaa ceed 103% 103% 
il eee 104% 105% 
il BY I on no iw cwhe ene 97% 98 
INTERNAL ISSUES. 
11 Dominion of Canada 5%s,’27. -100% 100% 
ll . | “SS aepenaee 100 100% 
BI ae 102% 102% 
il oo 104 104% 
il - —S “ene 102% 103 
il Do Bie eat 106% 107 
11 >  eeepeetaedare: 101 101 
11 Be PDs 6 és awiawicsccdan 95% 968 
CANADIAN PROVINCIAL—BONDS 
{1 Alberta 54s, 1927 ............. 100 
11 Ss  aaeepeeenen 1000 1 
il Do EES Eee: 101 102 
- ee. se 102% 103% 
il = oy anes or ee ee Fo 
il Oo Is 56: a osm, 68s wiebies acderett 05% 
ll PSR ee: 100 101 
il 54s. Rare: 106 107 
it British Columbia 4%s, 1927... 99%, 100% 
11 o 5s, 1 Se EE 100 §=6100% 
a -. 4 Sapeapeaenn ST 109% 110% 
1 SS eae pS 100% 101% 
~ "4 - 


CANADIAN PROVINCIAL—BONDS— 





Continued 

Key. Bid. Offer. 
ss f > eee 95% 97 

ee § | Rae 92 93% 
11 Manitoba 6s, 1930 ............ 102% 103% 
ll MM x 6 6 n.d: 0.c:0-8-wdosre 1 107 

il Do 5s, 1 1 101% 
il Do 6s, 1946 112% 
11 _Do 6s, 1928 101% 
11 New Brunswick 6s, 1928 101% 
11 Do 5s, 19 102% 
11 Do 6s, 1931 104 

il Do 5s, 1934 101 

11 Do 8, 1939 104% 
11 Do 4%s, 1935 9914 
11 Newfoundland 6%s, 1928 102% 
11 fe) Ss, 108 

11 Do 5%s, 1939 102% 
ll Do Ss, 1942 102% 
ll Do 5%s, 1943 102% 
11 Nova Scotia 6s, 1928 101% 
il 0 6s, 19 103% 
il 6s, 19 108% 
11 Do 4%s. 1928 99% 
11 Ontario 6s, 1927 101% 
ll o 6s, 1 ae 101% 
1l Do 5%s, 1929 102% 
ll Do 5%¥%s. 1937 104% 
11 Do 5s, 1942 102 

11 6s, 1943 on 112% 
Se RGR erauete te 101% 102% 

96% 


11 Quebec 4%s, 1950 212222251157: 








CANADIAN PROVINCIAL—BONDS 
Continued 
Key. 
11 Saskatchewan 6s, 1927 
11 Do 5s, 1932 4K, 
11 Do 5s, 1942 1 
11 Do 5%s, 1946 6%, 
11 Do 4%s, 1945 oF 
CANADIAN MIL NICIPAL—BONDS 

11 Greater Winnipeg Water Dist 

5s, 1929 . gg x 
11 Do 6s, 1930 102% 103% 
| Do 5s, 1952 99 10034 
11 Montreal (Maisonneuve) 54s 

1 30 eeee LUU%% 
11 Do 5%s, 1936 102% 
il Do 5s, 1943 100 
11 Do 5s, 1954 100% 
11 Do 5s. 1963 10144 
il Do 4%s, 1946 941. 
11 Ottawa 5s, 1945 1004 
11 Toronto 5s, 1935 994, 
il Do 6s, 1940 109 11 
11 Toronto Harb. Com. 4s, '53 924, 94 
11 Winnipeg 6s, 1946 111 112% 


CANADIAN RAILROAD—BONDS 
Canadian North. Ry. 4s, 1930 95% 9644 


Do 4%s, 1935 964% 97% 
Do 6%s, 1946 114% 115% 
Do 7s, 1940 117 118 











CANADIAN RAILROAD—BONDS 


Continued 
Key. Bid 
11 Can. Nat. Ry. (Can.) 4%s,'30. 98% 
il Do 4%s, 1954 ...... .< 9414, 
il Do (Can.) 4s, 1927 ... 99% 
it Canadian Pac. Ry. 4%s, 1944 93% 
il Edmonton. Dunvegan & B. C 

Rv. (Alberta) 4%s. 1944 93 

ii Gr. Trunk Ry. (Alb.) 4s, '39.. 89% 
il Do (Sask.) 4s, 1939 ... 89% 
11 Do (Can.) 6s, 1936 ; 107 
11 | SSE 
il Rae 
il RP a EE i nn ak kaw c'o : 85 
ll 


Great Northern Ry. 4s, 1934.. 90 


PUBLIC UTILITY—BONDS 
4 Canadian Lt. & Pow. 5s, 1949. 89% 
1 Duke-Price Pow. Co. 6s, 1949.102% 
1 Gatineau Pow. Co. Ist 5s,’56.. 93 
I | eee 97% 
4 Manitoba Power com. 41% 
1 Southern Canada Pow. 5s, 55. 96% 


MISCELLANEOUS—BONDS 


11 Bell Tel. of Can. 5s, 1955 100% 
11 Canadian Con. Rubber 6s, ’46.100 
11 Rio de Janeiro T., L. & P. Co 

=. ep Loss 93% 
4 Mt. Royal Hotel pf..... 50 


Offer. 
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Europe From an American Point of View 


Continued from Page 599 


lion square miles and 130 millions of pop- 
ulation, including the greater part of 
West Africa (a contiguous territory), 
Mozambique, Madagascar, French Indo- 
China, the Dutch Indies, &c. He declares 
(somewhat exaggeratively, but with fair 
approximation to the truth) that the 
Pan-Europe of his larger conception 
could “produce all the raw materials and 
foodstuffs it requires’’ and so become 
economically independent. This claim im- 
plies transformation of a considerable 
part of the Sahara into agricultural 
land, and extirpation of the sleeping- 
sickness; two very tall tasks. 


Leaving Out Great Britain 


Now why does the Count exclude Rus- 
sia and the British Isles from his Pan- 


Europe? His reasoning in both cases 
seems to me convincing 

In his argument respecting Great 
Britain he happily plays up certain 
historical analogies. He finds in the 
present relation of Great Britain to 


continental Europe an analogy to the re- 
lation of Austria to the North German 
Federation about the middle of the last 
century. The alpine provinces of the 
Austrian Empire were German, but the 


Empire as a whole was made up of 
heterogeneous elements. Germans were 
divided in their attitude toward two pro- 
grams; the one Schwarzenberg’s Greater- 
German, the other Bismarck’s Little- 
German program. The Little-Germans 
contended that, were the Austrian Em- 
pire to become a federal State of a 
Greater Germany, whenever joint de- 
cisions of moment must be made, Austria 


would postpone German interests to 
those of her heterogeneous groups; a 
smaller but homogeneous Germany was 


to be preferred. Bismarck put through 
his Little-German program, but after- 
ward made a close alliance with Austria 

Similarly, Great Britain is European, 
but the British Empire as a whole is an 
intercontinental World Empire. Should 
the British Empire become a federal 
State of Pan-Europe (so the Count 
argues), whenever joint decisions of 
moment must be made Great Britain 
would postpone European interests to 
those of the Empire. The Little-Euro- 
pean program, which contemplates ex 
clusion of Great Britain from Pan-Eu- 
rope, is therefore the ticket. “The Little- 
European program starts from the pre- 
mise that the British World Empire is 
a non-European empire, just as the Haps- 


burg monarchy was a non-German em- 


Index of Current 


BONDS 
Augusta, Ga., $400,000 water-works, sewer 
and hospital £748. M & S, due Sept. 1, 1927- 
1956, yield 4.15%, offered Oct. 26. Cittzens 
& Southern Co., Augusta 
Avalon, N. J., Borough of, $148,000 6% cou 


notes, M & S, due Sept. 1, 1932, yield 4.80%, 
offered Nov. 1. R Grant & Co., Inc 
N. Y. 


Beach Hotel Co., Chicago, $1,750,000 lst 6% 


notes, J & J, due uly 1, 1928, offered 
ct. 30. A. G. Becker & Co., Chicago 
Brinwood Apts., Chicago, $350,000 Ist g & 
M & 5S 15, due Sept 8 1928-1934, price 1 0. 
ield 6.50%, offered Oct. 27. Garard & Co., 
hicago 
Broadway Department Store, Inc., Los 
Angeles, =. as 15-yr 6% s f g debs, M 
due Nov. 1, 1941, price 98, yield 6.20%, 


leven Oct 30. Dillon, Read & Co., N. Y 


Burgen (E. 8S.) & Son, Inc., Spokane, Wash., 
as ),000 Ist (closed) g 6s, M & N, due Nov 
. 2 


28-1936, price par, yield 6%, offered 
Oct. 26. Old National Bank and Union 
Trust Co., Spokane 
Central Maine Power Co. $3,000,000 addi- 
tional a? g 5s, Series ““D,"" J & J, due 
guly 1 price par, yield 5%, offered 
Oct. 26. Harris Trust & Savings Bank 
Chicago; Harris, Forbes & Co., N. Y.; 
Harris, Forbes & Co., Inc., Boston, and 


Harris, Forbes & Co., Ltd., Montreal! 
Coetoncres. Tenn., $545,000 44s, A & O 
$125,000 children’s hospital, due Oct. 1, 
1946, and $420,000 public school, due Oct. 1, 
1956, yield 4.35%, offered Nov. 3. Bankers 
Trust Co. and Eldredge & Co., N. Y 
Cooney, ‘Teter 4.), Detroit, $95.000 Ist ser g 


due Aug -1936, yield 5.50% 
to 6%, offered Oct. 27. Union Trust Co 
troit 

Cc ‘wr Park, N. «., $50,000 rg impvt 5s, 

& O 15, due Oct. 15, 1940-1951, yield 

oor. offered Nov. 1 Bonbon Gordon & 
Waddell, N. Y 

Columbia Co., Fia., $250,000 road 6s, J & D 


due June 1, 1956, yield 5.50%, offered Nov 
4. Prudden & Co., N. Y 

Columbus Theatres, Columbus, Ohio, $425,- 
000 ist ser 614s, & J 15, due July 14, 
1929-1938, yield 6% to 6.50%, offered Oct. 27 
American Bond & Mortgage Co., N. Y. 

Commercial Telephone Co. $550 000 ist g 6s, 
J & J, due July 1, ——. h pare e par yield 6%, 

30. E 


offered Oct ttman & Co., Chi- 
cago. 

Connor Lumber & Land Co. $1,250,000 Ist 
gtd g 6s, M & N, due Nov. 1, 1927-1941, 
vield 5.50% to 6%, offered Oct. 27. Baker, 
Fentress & Co., Chicago, and First Wis- 


consin Co., Milwaukee 

Essex Border Utilities Commission, Ontario, 
$700,000 544s, F 1, due Feb. 1, 1927-1956, 
how ay 5.25%, offered Oct. 26. 


Bell, Gouin- 
ock & Co., Ontario 


Fabrics Buildin Chicago, $1,350,000 Ist 
(fee) s f (c ‘osed) 6% M & § 15, due 
Sept. 15, 1941, pree or" gig §.25%, of 


fered Oct. 29. De Wolf & Co., Inc., Chi- 
cago, and A. B. Leach & Co., Inc., N. Y 

Georgia Marble Co. $1,000,000 Ist s f g 6s, 
M & N, due Nov. 1, 1950, price 99%, of- 
fered Oct. 20. Mercantile Trust & Deposit 
Co., Baltimore. 

Glen-Villa A “er te Detroit, $235,000 ist 
Ra ser J & J 15. due July 15. 1928- 
936, price sar, yield 6.50%, offered Oct 
28. uaranty Trust Co. of Detroit 

Haddonfield, N. 
seaaporery me aN ‘bs, A 
1932-1936, yield 4.60%, offered Oct 
M. Freeman & Co., Philadelphia 

as County, Tenn., $725,000 4%s, M & 

ee hospital, due Nov. 1, 1946, yield 
bee, geee 000 tunnel, due Nov. 1, 
1956. yield 4. 5%. offered Nov 1. Rogers, 
Caldwell & Co., Inc., N. 


Henry (Thomas) & Sone, ll 
D, due June 1, 1929- 


{esqoed) g 7s. & D, 3 
ield 7%, offered Oct. 21. 


price 100, 
Caldwell & Co., New Orleans. 


$275,000 ist 


BONDS 


7 Service Co. $650,000 Ist & colltrs fg 
7s, A & O, due Oct. 1, 1936, price par, yield 


7%, offered Oct. 22. Blyth, Witter & Co., 
Seattle 
Honduras, Republic of, $500,000 


national 
highway ext g 7s, J & ~ due Jan. 1, 1929, 
price 98%, yield 7.75%, offered Nov. 4 

N. Y 


Cc. Burt & Co 
Mesgortes Consolidated Municipal Loan 
6,000,000 20-yr 7% sec s f g external loan 
of 1926, J & J, due Sept. 1, 1946, price 
934%, yield 7.65%, offered Oct. 30. Speyer 
& Co.,'N. ¥ 
International Paper Co. $25,000,000 6% conv 
g debs, A & O, due Oct. 1, 1941, price 98, 
field 6.20%, offerei Oct. 29. Bankers Trust 


-0.; Harris, Forbes & Co.; Lee, Higginson 
& Co.; Blair & Co., Inc.; Halsey, Stuart & 
Co., Inc.; Redmond & Co., N. ¥.; Union 
Trust Co. of Pittsburgh; Continental & 
Commercial Co., Chicago 


«Keystone Telephone Co. of Sys. 
$700,000 1-year 5% g notes, M & N, 
Nov. 1, 1927, price 100, yield 5%, —_ 
fered Nov. 4. A. C. Allyn & Co., Inc., 
New York and Chicago. See adver- 
tisement 


$100,000 water-works & sew- 
erage 43 . A & Oo, due Oct. 1, 1931-1956, 
yiel c, offered Oct. 27. South Caro- 
lina National Bank, Columbia, S. C.; Rob- 
Av. and 168th, due Dec. 15, 1931; $130,000 
inson-Humphrey Co., Atlanta 


gtd mortgage 


Laurens, e. Cc. 


Lawyers Mortgage Co. Ist 


etfs, $130,000 on property at Shakespeare 
on Ps rty at Daly Av. and E. 176th, due 
Feb 1932; $105,000 on Rochambeau Av 
and be Gun Hill Rd., due Jan. 15, 1932; 


$180,000 on Maple Place and Flatbush Av., 
Brooklyn, due April 1, 1932, yield 5.50%, 
getenes Oct. 29 Lawyers Mortgage Co., 


meme e Co. of Md., gtd ist tr.g ctfs, Series 
BS and 5s, 5s due 1929-1931, and 54s 
an 1936-1941, yield 5% to 5.50%, offered 
Oct. 26. Bank of North America & Trust 
Co., Philadelphia 
Mortgage Guarantee Co. of America Ist 54% 
participation ctfs, Jue 1927-1936, price par, 
ield 5.50%, offered Nov. 3 Century Trust 
0. of Baltimore 


Mortgage Insurance Cor Los Angeles, 
$500, 0 Ist g 6% ctfs, =m, No. 16, due 
a 1927, to Oct. 1, 1937, yield 5.50% to 

. offered Oct. 26 Mortgage Insurance 
Shen Los Angeles 


National Milk Products Co., Ltd., $150,000 
20-yr ist (closed) s f g 64s, M & S 15, due 
Sept. 15, 1946, price 99, yield 6.60%, offered 
Oct. 26. J. A. G. Clarke & Co., Toronto. 

New Rochelle Water Co. $3,225,000 Ist g 34s, 
Series ‘‘A,"" M & N, due Nov. 1, 1951, price 

ar, yield 5.50%, offered Nov. 1 P. W 
Shapman & Co., Inc., N. Y 

North Castle, Town of (Westchester Co.), 
$125,000 water 440s, A & O, due Oct. 1, 
1931-46, vield 4.20%, others Nov. 4. Batch- 
elder, Wack & Co., N 

Penman’s, Ltd., cnaenaee Ist 25-yr sf g 
54s, M & N, due Nov. 1, 1951, price 98%, 
yield 5.60%, offered Oct. 29. Bank of Mon- 
treal; National City Co., Ltd., Montreal 
Peoples Light & Power Geom. $1,000,000 conv 
54% ser g notes (with stoc 
rants), J & D 15, due Dec , 
1928, price 99.28 and 98.65, yield 5.95%, of- 
fered Nov. 4. G. L. Ohrstrom & Co., Inc., 
N 

Protestant Church in ane Welfare In- 
ee $2,500,000 20-year sec s f g 7s. 

& O, due Oct. 1, 1946, price 98, yield 7.19%, 

offered Nov. 4. Howe, Snow & Bertles. 

me: aepagat & Co. and Ames, Emerich 
o. 


pire.” On the other hand, as Bismarck 
made a close alliance between the Ger- 
man and Austrian Empires, so the rela- 
tions between the British Empire and 
Pan-Europe should be of closest amity. 


Pan-Europe and Britain 


The Count sees that British hostility 
to his program would make realization 
thereof very difficult; might even rende 
it impossible. He therefore proposes a 
pact between the British Empire and 
Pan-Europe, to become effective imme- 
diately upon establishment of the latter, 
and to include the following features: 

1. A compulsory arbitration treaty. 

2. The submarine to be abolished for 
Europe. 

3. An economic most-favored-nation 
system as between Pan-Europe and the 
British Isles; with the possibility of a 
customs union to embrace, besides Pan- 
Europe and the British Isles, British 
Africa. (The Count merely touches the 
fringe of a grand problem.) 

4. Exchange of Britain’s West African 
colonies for East African colonies be- 
longing to States of Pan-Europe. 

5. Britain to assume 
Pan-Europe’s Asiatic colonies, 
Europe to engage to assist to the 


protection of 
and Pan- 
limit 


BONDS 


"ition Light & Power Corp. $2,100,000 ad- 
ional] Ist lien 54s, Series of 1941, J & 7 


due July i, 1941, a? 95%, yield 5.95%, o 
fered Oct. 29 4 Ohrstrom & Co. 
Inc., N. ¥ 
Queensberry gts. Me Washington, D. C., 
$750,000 Ist S, price par, yield 
7%, offered Oct S1ebd Bond & Mort- 
page Co., > A, D.C 
St. atherines, Ontario, $175,000 5s, F & A, 
due Feb. 1, 1927-1956, yield 4.95%, offered 
Oct. 22. Wood, Gundy & Co., Ltd., Mon- 


treal. 
St. Louis Joint Stock Land Bank $750,000 


farm ioan 4s, J, due July 1, 1956, 
rice 101%, offered Oct. 26. Wm. R. Comp- 
on Co., Y 


Sarasota, Fla., $350,000 improvement 6s, due 
1927-1936, price 100, yield 6%, offered Nov 
3. Strananan, eae & Catia, Inc., N. Y 

Security Title Buildin Inc., Los Angeles, 
$850,000 Ist leasehold ser g 64s, F & A. 
due Aug. 1, 1931-1941, price par, ield 
6.50%, offered Oct. 22. M Lewis Co. 
and California Securities Co., Los Angeles. 

Shaw Bertram Lumber Co. $300,000 ist 
(closed) s f g 64s, A 2 O, due Oct. 1, 1934, 

rice par, yield ‘6 50%, offered Oct. 21. 
reeman, Smith ae Camp, Portland, Ore 

South View _ Chicago, $210,000 ist ser 


£5 is3 A & O 15, due April 15, 1928, to Oct 
» 1936, yield 6.25% to 6.50%, offered Oct 
Geo. M. Forman & Co., Chicago 


southern Ohio Gas Co. $200,000 Ist & ref 10-yr 
f g 6%% notes, M & S, due March 1, 1936, 
rice par, yield 6.50%, offered Oct. 25. 
price (pa Ohio Gas Co., Columbus. 
Stinnes (Hugo) Industries, Inc., $12,500,000 
= Ag s f g 7% debs, A & O. due Oct. |, 
vy 99%, offered Nov. 3. Halsey, 
le & Co., Inc.; A. G. Becker & Co., 
Chicago; Newman, Saunders & Co., Inc., 
New Orleans; Commerz und Privat Bank 
A. G., Hamburg ; Wm. R - ton Co. 
and Henry L. ney & Co., ¥ 
Strathmoor Manor, Detroit, si8o. 000 Ist gtd 
ser g s, F & A 16, due Aug. 16, 1928- 
1936, offered Oct. 26. Guaranty Trust Co. 
of Detroit 


*xStinnes (Huge) Corporation $12,500,- 
000 10-year 7% g (closed) notes 
J & J, due Oct. 1, 1936, price 99%, of- 
fered Nov. 4. Halsey Stuart & Co., 
Inc.; A. G. Becker & Co., Chicago: 
Newman, Saunders & Co., New Or- 
leans; Commerz_und Privat Bank A. 
G., Hamburg; William R Compton 
Co. and Henry L. Doherty & Co., 
N. Y. See advertisement. Page 602. 


Subway Terminal Co. $500,000 5-yr 7% g 
notes, A & O, due Oct. 1, 1931, price 100. 
vield 7%, offered Oct. 31. Frick, Martin & 
Co., Los Angeles. 


of her power in warding off any attack 
on the British Isles (say, a Russian air 
attack). 

6. The British Dominions to extend the 
same privileges to Pan-Europe as to 
Great Britain herself as regards immi- 
gration. 

I cannot quite persuade myself that 
the above proposes an equal exchange of 
advantages. Does not No. 6, i. e., open 
ing up of the Dominions to general Eu- 
ropean immigration. tip the scales in 
favor of Pan-Europe “with a wanion’’? 
And yet, and yet! There are those teem- 
ing millions of Asia. If there were large 
elements of Pan-European stock in the 
populations of Australia and New Zea- 
land, Pan-Europe might be expected to 
line up with the empire against Asian 
aggression upon them. Indeed, it is 
doubtful on a number of grounds if the 
dream of a Greater Britain of simon- 
pure British population in the South Seas 
can be realized. 

At any rate, I see no reason why, Pan- 
Europe realized, the most cordial rela- 
tions, precluding the possibility of war, 


Security Offerings 


should not be established between Pan- 

Europe and the British Empire. “Pan- 

Europe.” says the Count, “must from its 

Continued on Page 61% 
BONDS 

Sun Kealty Co. $350,000 Ist s f g 6s, F & A 
due Aug. 1, 1941, price 100, yield 6%, of 
fered Oct. 21 Union Bank & Trust Co 
Los Angeles. 

Terre Haute —. yer" & Mfg. Co. 
$400,000 ist ¢ Ge S, due Sept. 1, 1927- 
1936, price 100 "yield, 6%, offered Oct. 26 
Second Ward Securities Co., Milwaukee 

2,440 Lake View Av. m9 Bidg., Chicago, 
$2,500,000 ist ser go vy & O 15, due Oct 
15, 1929-1941, yiel % to 6.39%, offered 
Oct. 26 Ba A. Sons Investment 
Co., Chicago 

United Porto Rican Sugar Co. $1,500,000 5- 
year sec conv s f g 7% notes, M & N, due 
Nov. 1, 1931, price 100%, yield 6%, offered 
Nov. 4. Stein Bros. & Boyce, Baltimore 
Robert Garrett & Sons, Baltim« Pogue 
Willard & me N. Y 
Webster Co., Va., $112,000 genl oblig 
road 5s, J & Pe due July 1, 1927-1930, yield 


4.50%, offered Nov. 3 Prudden & Co 
mM = 

Wichita Falls, Texas, $750,000 gz 4%s, M&N 
due Nov. 15, 1927-66, yield 4.55%, offered 
Nov. 4. Guaranty Co. of N. Y.: Eldredge 
& Co., N. Y 

STOCKS 

Broadway Department Store Inc., Los 
Angeles, $3,000,000 7% cum Ist i (with 
common stock purchase warrants), F, M, 
A, N 1, par $100, price 99, yiel id 7.05%, of- 
fered Nov. 1. Dillon, Read & Co., N. Y 

Gold Exploration Co. of Canada, Ltd., 2,000,- 
000 shares treasury stock, no par, price 
$1, offered Oct. 22. Morgan U. Kemerer 
Toronto 

International Match Corp. 450,000 shares 
partic preference norn-callable (offered to 
stockholders of pf, as of Nov. 4, 1926, in 
ratio of 1 share for 2 shares now held) 
J, A, J, O 15, par $35, price $50, yield 6.40%, 
offered Nov. 1 Lee, Higginson & Co 


National City Co.; 


Guaranty Co. of N. Y. ) 
Read & Co 
y 


Brown Bros. & Co. Dillon 
and Clark. Dodge & Co. 


Kidder, Peabody Acceptance Corp. $2,000,000 


5% pt Class ‘‘C,’’ price $100, offered Oct 
28. Kidder, Peabody & Co & 7 

Quinte & Trent Valley Power Co., Ltd., 
$325,000 7% cum pf, J, J, O, par $100, 
price $99, offered Oct. 28 Johnston & 
Ward, Montreal 

United Bond & Share Corp. 12,000 shares 
Class ‘‘A’’ partic preference, no par, price 
$28.50, and also 2,400 shares no par corm- 
mon, offered Oct. 25. Drumheller, Enriicn- 


man & White, Seattle 
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00 a Notes are a_ direct 
$700, 0 he Keystone Tele -phone — ym pe 
KEYSTONE TELEPHONE COMPANY — iieipbia and will he’ followed 
ares of Cumulative re erence Stor 
of PHILADELPHIA no par value and 50,000 shares f 
mon Stock of $50 par value 
One- Venue 5% Gold Hotes ings of the Company and 
ated Nov. 1926 No 1927 for the twelve months period 
PRICE: 100 AND INTE REST TO TIEL D 5% 30. 1926. were as follows 
jross Earnings . $2,041,64 
Operating Expenses, including Maintenance and Taxes other than Income Taxes 041,265 
Net Earnings $ x 
Annual Interest Requirements on Total Mortgage Debt to be presently outstandir 
with the public 496 
Balance 2 8¢ 
Annual Interest Kequirments on One-Year 5° Gold Notes (this issue). .. $ 5, 006 
The balance of net earnings for the twelve months ended June 30, 1926. as shown atx was 
thus more than fourteen times the annual interest requirements on these Notes 
A. C. ALLYN & CO., INC. 
* For further details see Index of Security Offerings 
.? 


id 


» 


‘ 
‘ 
i 
| 
' 
| 


‘7 





Friday, November 5, 1926 


THE ANNALIST 


609 





Business Statistics 





ESALI I ES 
Week Ended 
1926. Oct. 23, 1926 
+46 200.460 


Week Ended 


1926. Oct 


23, 1926 
25 2,286,250 


Week Ende 
*Oct 


353 
4 v6 242,609,606 
235,142,177 226,976,979 
: 239,951,695 


1926 - 1926 ( 
w La Hig Low. Last High 
92.85 6. Le 1.54 7.02 99.28 87.53 
60.80 165.54 7 172.96 181.74 
136.12 134.51 
EXCHANGE 
192¢ Sapt 1926 
),475,044 5,887,697 
7.780 31 016,045 


68.59 


26.82 130.85 3. 2 2.51 


NEW YORK OCK 


36,903,742 
RCIAL PAI ATES (2 


, 1926 


dd 
16, 1926 


Oct. 31, 1925 
213.024 


Oct. 31, 1925 
2,063, 85 


Oct. 24 


1925 
348 
a: 


233,724 
232,575, 
230,149.136 





Jet., 1925 
Low. Last 
82.79 86.88 
165.81 181.01 
124.80 133.94 


Oct., 1925 
5,011,087 
48,412, 23¢ 


53,423,323 











WHO! 
Pp Per Cent. The Annalist Index (1890-1899 
Depar- 
ture 
Average Fron 
Revenue car loadings Period or Date 1926 1921-25. Aver 
All commodities .... Week ended Oct. 23 1,209,043 1,051,891 +14.9 Average daily production (barrs 
Grain and grain products Week ended Oct. 23 55,815 53,942 + 3.5 
Coal and coke Week ended Oct. 23 240,615 207,790 +15.8 
Forest products Week ended Oct. 23 72,935 67,167 + 8.6 
Manufactured products Week ended Oct. 23 734,126 639,415 +14.8 
Ali commodities Year to Oct. 23 44,041,481 38,408,929 +14.7 Mills reporting 
Grain and grain ‘Products Year to Oct. 23 1,983,334 1,945,644 + 19 Production 
Coal and coke ... : Year to Oct. 23 $8,431,585 7,332,332 +15.0 Shipments 
Forest products ... Year to Oct. 23 3,084,059 2,763,159 +11.6 Orders 
Manufactured products. : Year to Oct. 23 27,283,362 23,491,928 +-16.1 *Revised 
Freight car surplus . .3d : oo October 79,016 69,005 +14.5 STO 
Per cent. freight cars serviceable. Oct. 93.7 90.0 + 4.1 oO 
Per cent. locomotives carvicenste Oct. 85.1 78.8 + 8.0 High 
Gross revenue .... pre ... Year ol Oct. 1 *$4,748,490.708 $4,374,028.856 + 8.6 , a ets 
Expenses .............. Year to Oct. 1 *3,569,243,221  3.507,288,592 + 1.8 25 rails 100.31 
Taxes Year to Oct. 1 *291.341,568 241,035,808 + 20.9 25 industrials 176.15 1 
Rate of return on property invest- . 50 combined 138.12 1 
ment— Fair Return SHAEES SOLI 
Eastern District . Year to Oct. 1 5.70 5.75 0.9 aperrreene = 
Southern District ... Year to Oct. 1 5.82 5.75 + 1.2 
Western District ; . Year to Oct. 1 4.46 5.75 22.4 Rails 
United States as a whole . Year to Oct. 1 5.21 5.75 9.4 Industrials 
*Subject to slight revision - 
otal 
SUMMARY OF IDLE CARS AND CAR LOADINGS COMME 
AMERICAN RAILWAY ASSOCIATION — 
Oct. 16 Oct. 9 Oct. 2 Sept. 25 Se 11. 
Car loadings . 1,210,163 1,184,862 1,185,524 1,182,940 1 Fei.o1 011 re 081 Rate on 4-6 month commerc 
Sept. 30 Sept. 22 Sept. 15 Sept. 7. pe 31 Aug. choice character 
Idle cars. 1,199 140,611 2,072 145,791 207 943 2k dao 
"GROSS RAILROAD EARNINGS 
1925 Net Change PF: &. Average closing price, 40 listed 
Third week in October, 14 roads... $22, esta 535 $21,114,400 : $1,103.18 + 5.22 
Second week in October, 14 roads 21,459,391 21,255,115 ‘ + 0.91 
First week in October, 14 roads 22,080,405 22,265,044 84,639 0.82 
Fourth week in September, 14 roads 31,049,598 30,220,186 + 839) 412 + 2.68 Average net yield on 10 high 
Third week in September, 15 roads 22,446,081 24,403,299 42,782 + 0.01 > 
Second week in September, 15 roads 21,117,872 21,681,685 563,813 - 2.60 ; 
First week in September, 15 roads 19,862,065 19,068,090 793,975 2.95 
Fourth week in August, 15 roads 29'857,268 28,327,016 1,530,252 + 5.40 Monthly tonnage 
Third week in August, 15 roads 20,284,661 19,377,682 906,979 4.68 Average daily tonnage 
Second week in August, 14 roads 23,509,600 22,158,613 + 1,350,987 + 6.09 ; 
First week in August, 15 roads. 19,791,756 18,665,206 +- 1,126,550 + 6.03 B 
Fourth week in July, 15 roads 28,153,394 26,762,794 + 1,390,600 + 5.19 
Third week in July, 14 roads 18,948,200 7,547, + 1,400,965 + 7.98 aan 
Second week in July, 15 roads 18,873,507 7,886,208 + 987,299 + 5.52 Total stacks 
First week in July, 15 roads 18,862,723 17,481,987 + 1,380,736 + 7.90 Number in blast 
Fourth week in June, 15 roads 25,593,738 ,231, + 2,361,750  +10.17 Per cent. active 
Third week in June, 15 roads 19,039,129 17,158,394 + 1,880,735 +10.96 
Second week in June, 15 roads 18,802,401 17,094,407 + 1,707,994 + 9.99 
First week in June, 15 roads.. 18,874,013 17,192,610 + 1,681,403 + 9.75 
Fourth week in May, 15 roads 26,040,097 21,984,062 + 4,056,035 +18.45 
Third week in May, 14 roads 18,124,630 15.950 455 2,174,175 +13.63 359 department stores 
Second week in May, 15 roads 18,443,528 16,581,018 1,862,510 + 7.23 4 mail order houses 
First week in May, 15 roads. 17,468,131 "994! 994 473,137 +- 2.78 Chain systems 
Fourth week in April, 15 roads 23,063,433 891,860 1,171,573 - 5.34 27 grocery 
Third week in April, 14 roads 17,368,707 16,204,533 + 1,164,174 + 7.18 5 five and ten 
second week in April, 13 roads 17,013,487 15,921,491 + 1,091,996 + 6.85 9 drug 
First week in April, 14 roads. 17,646,125 16,514,362 + 1,131,763 7.02 3 cigar 
Fourth week in March, 15 roads 26,826,156 23,116,172 + 3,709,984 +16.09 6 shoe 
Third week in March, 14 roads 17,723,131 16,555,077 > 1,168,054 + 7.05 4 music 
1926. 1925. 5 candy 
Month of August. 578,822,690 555,493,701 23,328,989 + 4.20 DEPART 
Month of July 556,514,938 522,484,181 + 34,030,757 6.51 — 
Month of June 539,864.683 507,034,436 32,830,247 + 6.47 
314 stores 
—Week Ended-—-_—_—— 
Interest rates: Oct. 30, 1926 Oct. 31, 1925 Year to Date 
Call loans ‘ 41, 5 Ly 6 @ 
Time loans, 60- 90 days 5 ety 5 LA 4 @4 Grease equivalent (pounds 
Time loans, 6 months 5 ropa 
Com. disc., 4-6 months oupa ete a P 


Bar gold and silver: 
Bar gold in London.. 
Bar silver in London 
Bar silver in New York 


Locomotives 

Freight cars 
Passenger cars 

Rails (ions) 
Structural] stee) (tons) 


Average daily building contracts awarded in thirty- 


ly2t Sept 
4.52 4.338% 4.38 


1926. Sen. 30. 1926 
RB. 25 87.44 $4.21 

BONI 
1926 Sept., 


1 
| por is 2.400 4.3 


926 
71% 4.556 


Sept., 1926 
3,136,293 
104,543 





926 Oct. 1, 1926 ) 
371 370 392 
218 216 206 
8.8 58.4 52 


Sept.. 1925 
li 








MEN : KS (4 


1926 Aug., 1926 Sept., 1925 
14) 130 14 


WOO! 


(Average daily dat 


Sept., 1925 


1926 Aug., 1926 
612 44,382,694 


40,858,854 


f S. gallons) 
926 Aug., 












S4s 114d@84s 11d 84s 10%4d B4s 114d@84s 94d at — 
24|$d@24y,d 33 -deszi3 31/5d@241 ad Domestic crude production yt 2'394 
53% c@52%,c Tike@Tos.e 68%, c@5145¢ Total supply, all oils 2.356 er 
Domestic demand : aoe ios 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Total demand - eee 
. orted in the Railway Age of “ES OF DATA 
Oct. a8 t028 Oct. 23. 1926. Oct. 31, 1925 aeieeman te I iment of Labor 
20 10 (1) Railway xe . & — armen - 
oss 1,410 250 (2) Cc pe oY ee k wen a , gee r Metal Statistics 
‘ 28 ‘4 we Hl 1 Re ae ee Patt ‘4 it and Steel Institute 
36,000 18,000 206,745 (a) Unite a States Deps artmen f . any 
3,140 (6) United States Department of um Institute 
: (7) United States Department f Agr ; es Bipercanes erg ee 
NEW BUILDING (3) (8) The Iron Age as Departs. re Inte: 
Oct.. 1926. Sept., 1926 Oct., 1925 (9) Bradstreet's ee ‘ and = Accessory Manufacturers 
(10) National Lumber Manufa € AS 
(26 Days.) (25 Days.) (26 Days.) (11) Dun's Review 
(12) United States Department 
. $19,835,639 $22,494,865 $20,394,372 Geologica] Survey 


seven Eastern States 





FOREIGN AND DOMESTIC EXCHANGE RATES 


The range of exchange on the principal foreign centres for the week ended Oct. 30, 1926, compares as follows 








OREIGN BANK STATEMENTS 
BANK OF ENGLAND 
Nov. 4 Oct. 2% 
£152,806,000 £152,814, 001 
34,020,000 34, oo. 000 
27.01% 32% 
139,537,000 139, 668 000 





— —_—_—_—D EMAND.— ——-——__~——— — eee CARLES _ a ahe : 758 (iO) 
Week's Range Year 1926 to Date Same Week 1925. Week’ s Range Year 1926 to Date Sam 9 | ther deposits anova Gee sba'aat rit 
Par. Country. High Low. High Low. High. Low. High Low High. Low Hie | srities 35,435,000 36.715. 00 
4.8665—London ...... 4.84), 4.84 4.86% 4.84.7 4.84}! 4.84%, 4.8413 4.84)% 4.867% 4.84 4.85 4.84 | tk ecurities 71,468,000 70,096 (1% 
19.28 —Paris 3.16% 3.02% 3.90 1.93% 4.30 4.11% 3.16%, 3.03 3.90%, 1.94% 4.30 4.1244 BANK OF FRANCE 
19.28 —Belgium . 2.78 2.77% 4.54% 2.07% 4.54% 4.48 2.78% 2.77% 4.55 2.08 4.55 +.48 In thousanes oc trancs.) 
19.28 —Switzerland 19.28 19.27% 19.37 19.2344 19.27 19.25 19.28% 19.28 19.37% 19.24 19.27% 9. 2544 Nov. 4. Oct. 28 
19.28 —Italy . 4.50% 4.2214 4.50% 3.16 4.01% 3.94 4.51 4.23 4.51 3.1614 4.01% 3. 941, | i 5,548,794 5,548,790 
40.29 —Holland 39.98 39.96 40.24 39.96 40.24 40.22 40.00 39.98 40.26 39.98 40.26 40.24 ilver 339,056 : 339 49 
19.30 —Greece .. 1.22 1.20% 1.53% 1.07 1.34% 1.30% 1.22% 1.21 1.54 1.07% 1.353 1.31% < ongy OTs 56, a 7754, a 18: 
19.30 —Spain 15.16 15.09 16.44 14.06 14.33 14.32 15.17 15.10 16.45 14.07 14.35 14.34 | General denesits.. 3.400015 3,944'51 
26.28 —Denmark . 26.60 26.55 26.61 24.50 25.02 24.64 26.62 26.57 26.63 24.52 25.04 24.66 | Bills discounted 5, 988.579 53344 
26.80 —Sweden .......... 26.72 26.69 26.84 26.69 26.77 26.75 26.84 26.71 26.86 26.71 26.79 26.77 Advances 2,127,100 2'160'309 
26.80 —Norway .......... 25.06 24.78 25.10 20.26 20.45 20.30 25.08 24.80 25.12 20.28 20.49 20.32 | tate advances 36,550,000 35,750.00 
51.41 —Russia* ............ .05 .03 07 .03 06 05% 15 13 15 ll 15 13 | - PAILURES (DUN’S 
48.66 —Calcutta ........... 36.12 36.00 36.87 35.88 36.75 36.63 36.18 36.06 36.93 35.94 36.87 56.75 “Week Ended 
78.00 —Hongkong 47.50 46.50 58.75 46.00 59.88 59.62 47.62 46.62 58.87 46.12 60.00 59.74 | Oct. 28,'26. Oct. 29,'25 
iin —Peking . 62.50 62.00 79.25 59.00 82.00 81.50 62.62 62.12 79.37 59.12 82.12 81.62 | ’ Over Over 
108.82 —Shanghai ........ 59.75 58.38 75.63 57.00 78.13 77.62 59.87 58.50 75.75 57.12 78.25 77.74 | ‘=. seats = ee 
49.83 —Japan 48.90 48.77 48.90 43.45 41.25 41.04 49.00 48.87 49.00 43.55 41.37 41.16 i G 131 79 87 4 ‘ 
50.00 —Manila 49.75 49.75 50.125 49.25 50.00 50.00 50.00 50.00 50.375 49.50 50.25 50.25 | 93 48 109 58 
42.44 —Buenos Aires 40.75 40.75 41.43 38.87 41.25 41.00 40.87 40.87 41.55 38.99 1.37 41.12 61 oR 3 5 
TS ee Peer 13.93 13.68 15.875 13.37 15.18 14.94 13.99 13.74 15.935 13.43 15.23 14.99 | - — 
23.83 —Germany ..... re < yt!) 23.77 23.83 23.77 23.81 23.81 23.79 23.77 23.83 23.77 23.81 23.81 ed States 430 249 273 199 
14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 anada 49 
19.30 —Poland ............ 11.50 11.50 16.00 9.00 17.00 17.00 11.50 11.50 16.00 9.00 17.00 17.00 ; Week maces ses 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96%, Oct. a Nov Peat 
19.30 —Yugoslavia ........ 1.77 1.76% 1.77% 1.76 1.77% : 77™% 1.77 1.76% 1.77% 1.76 1 77% 1 77% Tot. $5,000. Tot. $5,000 
19.30 —Finland ....... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.52% 2.52% | . _. 150 101 147 95 
19.30 —Rumania .......... 57 55 57 .32 .48 4T% 57 55 57 32 48 47%, | South 104 52 108 67 
20.31 —Hungery .......... .00144%% 00144 .0014% .0014% .0014% .0014% 00144 .00144%, .0014% .0014% 0014% 00144 | West = = 80 45 
*The figures given under ‘‘demand’’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes satis — nt 
United States .413 251 388 23 
Canada 39 25 60 32 
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MONTHLY DEBIT TO INDIVIDUAL ACCOUNTS 
l40 CITIES OUTSIDE NEW YORK 


ADJUSTED FOR SEASONAL VARIATION 


250 CITIES OUTSIDE NEW YORK 


NOT ADJUSTED FOR SEASONAL VARIATION 


WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 






































Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 


(In thousands of dollars.) 
All Reporting 














NEW YORK CITY MEMBER BANKS 
(In thousands of dollars.) 
For Own For Out-of- 


Account. Town Banks. Others. Tot On Demand. On Time. 
ae ‘ $800,673 $1,050,892 $750,631 $2, ou. 196 $1,883,489 $718,707 
Oct. 20. ere 818,623 1,109,454 727,041 2,655,118 1,940,459 714,659 





Comparative Statement of Federal Reserve Banks 
Condition Nov. 3 


Gold Total Bills Total U.S F. R. Notes in Due Members _ Ratio 
District. Reserve. Discounted Govt. Secur Circulation. Reserve Acct. &c. 

Boston . $238,726,000 $23,975,000 $9,958,000 $151,380,000  $154,298,000 81.4 
i Serer. 458, 172,403,000 54,084,000 384,573,000 818,164,000 80.1 
Philadelphia .. «197,713,000 38,705,000 19,928,000 120,829,000 139,732,000 77.6 
Cleveland ...........269,881, 69,260,000 35,542,000 205,309,000 ,867,000 71.5 
Richmond . 102,297,000 35,364,000 7,059,000 81,353,000 69,212,000 70.3 
Atlanta .. 151,214,000 50,461,000 1,887,000 171,666,000 68,726,000 66.5 
Sp . .347,832,000 130,644,000 48,136,000 * 216,527,000 334,161,000 66.1 
Louis. .... ‘ . 56,208,000 44,538,000 19,610,000 46,273,000 78,157,000 53.7 

| Re seeceeees 79,964,000 10,500,000 17,486,000 66,654,000 51,277,000 68.8 
Kansas City ......... 98,684,000 16,553,000 28,349,000 68,209,000 86,956,000 65.5 
Dallas ...... eee» 60,605,000 19,594,000 21,439,000 51,275,000 56,787,000 62.3 
San Francisco. . 246,692,000 63,901,000 38,868,000 191,382,000 167,988,000 69.0 





—-Member Banks.-—— —New York City.— Chicago. 
Oct. 27, Oct. 20, Oct. 27, Oct. 20, Oct. 27, Oct. 20, 
1926. 1926. 1926 1926. 1926. 1926. 
Number of reporting banks 692 55 46 46 
Loans and discounts, gross: 
Secured by U. S. Government wen 
obligations ° $140,572 $137,729 $44,614 $41,779 $12,659 $12,939 
Secured by stocks and bonds. 5,400,333 5,443,886 1,891,067 1,901,252 681,629 677,383 
All other loans and discounts. 8,773,306 8,794,199 2,494,249 2,507,952 709,523 714,780 
Total loans and discounts... $14,314,211 $14,375,814 $4,429,930 $4,450,983 $1,403,811 $1, 405,102 
Investments : 
U. Government securities.. 2,466,421 2,474,914 867,943 869,182 160,914 164,978 
Other bonds, stocks ane se- é 
curities . «see» 8,111,302 3,087,667 837,348 830,866 208,017 205,391 
Total investments $5,577,723 $5,562,581 $1,705,291 $1,700,048 $368,931 $370,369 
Total loans and investments.... 19,891,934 19,938,395 6,135,221 6,151,031 1,772,742 1,775,471 
Reserve balances with F. R 
banks ........ neue 1,634,790 1,628,749 669,381 664, 177,341 167,045 
Cash in vault.... 287,066 285,564 ,630 62,91 21,226 20,789 
Net demand deposits. 12,917,991 12,993,034 4,942,145 4,979,163 1,216,334 1,215,990 
Time deposits............. ; 5,738,252 5,723,240 843,288 827,376 515,838 518,319 
Government deposits.... 136,245 160,254 36,763 43,248 9,170 10,677 
Bills payable and rediscounts 
with F. R. banks: 
Secured by U. S. Government 
obligations .... ceedet wanes 40,854 213,387 31,400 24,750 25,367 6,775 
SL do oe cakes ceteeuandaves ist 012 2,663 29,886 20,057 6,669 5,438" 
Total borrowings from F. R. 3 . 
DANKS ..... cee ceeeeeeeeece . $437,866 $396,050 $61,286 $44,807 $32,036 $12,213 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING 


Statement of the Federal Reserve Banks 








(000 omitted.) 
Combined Peters Reserve Banks. 
Nov. 3, A Nov. 4 
RESOURCES: 1926. 1926. 1925. 
Gold with Federal Reserve 
Sey arre $1,337,772 $1,411,623 $1,332,277 
Gold redemption fund with 
United States Treasury. . __ 61,931 54,130 49,994 
Gold held exclusively Lbs a a 
against F. R. notes..... $1,399,703 $1,465,753 $1,382,271 
Gold settlement fund with 
Federal Reserve Boa .. 789,574 727,545 753,252 
Gold and gold certificates 
held by banks...... . 617,997 630,029 637,040 
Total gold reserves...... $2,807,274 $2,823,327 $2,772,563 
Reserves other than gold... 127,411 130,750 107,718 
Total reserves ............ $2,934,685 $2,954,077 $2,880,281 
Non-reserve cash........... 46, 52,841 46,901 
Bills discounted : 
Secured by U. S. Govern- 

ment obligations ........ 7,003 316,185 " 
Other bills discounted..... 328,895 315,7. 306,109 
Total bills discounted..... 675,898 $631,923 $636,338 

Bills bought in open market 332,098 307, 342,453 
U.S. Government securities: 
Se ereat 47,211 46,611 57,632 
Treasury notes............ 136,416 35,901 243,740 
Certificates of indebtednens 118,719 117,662 . 
Total U. S. Government ee 
aie eT he bee-s ia $302,346 $300,174 $330,225 
Other securities............. 2,5 2, 3,220 
ee em eee ee 3,800 
Total bills and securities. $1, 312,842 $1,242,138 $1,316,036 
Due froin foreign banks. 650 650 640 
Uncollected items .......... 695,976 693,558 687,010 
DORE DOCMMISED 2... ccccccice 60,051 60,047 61,593 
All other resources....... ka 13,961 13,752 18,282 

Total resources ......... $5,065,122 $5,017,063 $5,010,743 

LIABILITIES: 

Federal Reserve notes in ac- 

. Circulation .....c6sss. $1,755,430 $1,730,511 $1,713,422 
Member bank—reserve ac- 

EM At ies ch cnanennedoes 207,325 2,216,896 2,245,629 
Og ee 32,932 38,546 ‘ 
Forei csc wannnee <a 12,186 8,258 11,473 
Rae 23,976 17,431 27,515 
Total deposits ............ 2,276,419 $2,281,131 $2,315,000 

Deferred availability items. 665,233 638,465 631,239 
captel I Oe Saca.dst% ow'ae'sck 124,379 124,392 116,653 
tt ERS EES, aie 220,310 220,310 217,837 
All ether Ns 0 wocte ane 23,351 22,254 16,592 
Total liabilities ........... $5,065,122 $5,017,063 $5,010,743 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. 72.8% 73.6% 71.5% 
Contingent liability on bills 
pure for foreign cor- 
respondents ............... $40,344 $40,945 $36,811 


Nov. 3, 
1926 


$298,535 
11,646 


$310,181 
281,293 
365,984 


” $957, 458 
22,783 
$980,241 
13,000 


113,546 
58,857 


$172,403 
71,290 


1,322 
23,675 
29,087 


$54,084 


$297,777 
650 


170,499 
16,740 
3,133 


$1,482,040 
$384,573 
818,164 
3.531 


3,605 
14,476 


59,964 
5,029 
$1,482,040 
80.1% 


$11,236 


Oct. 27, 
1926. 


$373,623 
8,082 


$381,705 
247,261 
370,188 


"$999,154 
24.775 


$1,023,929 
16,664 


89,586 
42,761 
$132,347 
48,231 
1,322 


23,675 
29,087 


$54,084 


$234,662 
167,541 
16,740 
2,869 


$1,463,055 


$372,362 


N. Y. Federal Reserve Bank 


Nov. 4, 
1925. 


$345,431 
7,814 
$353,245 
275,004 


$1,015,083 
14372 
127,955 
63,318 


~ $191,273 
32.391 
1,257 
58,837 
1,320 
$61,414 
1,026 

~ $286,104 
640 
148,293 
17,189 
4'329 


$1,486,010 


$361,153 


$1,486,010 
81.2%, 


$10,012 
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| 1919 1920 1921 1922 1923 1924 1925 1926 I JAN FEB MAR APR MAY JUN JUL AUG SE oc Nov DEC 
Debits to Individual Accounts oe Banks in Reporting Centres 
(In thousands of dollars.) 
Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot. Outside 
Week ended Boston New York. Philadelphia. Cleveland Richmond Atianta Chicago, St. Louis. Minneapolis. Kansas City. Dallas. San Fran 12 Dists. N. ¥. City. N. Y. City. 
Oct. 27, 1926 $727,374 $6,651,666 $564,556 ,880 984 $283,704 . $1,319,512 $320,500 $192,358 $328,422 $178,649 $717,863 $12,252,468 $6,332,447 - $5,920,021 
Oct. 20, 1926 . 837,968 7,378,478 647,767 779, 106 359. 198 337,263 1,459,921 370,451 208,793 344,214 216,041 818,283 13, 757,483 6,979,175 6,778,308 
Oct. 28, 1925 692,927 6,583,896 527,897 679,160 301,847 304,791 1,229,621 316,623 188,339 294,208 179,388 664,420 1,963,117 6,261,984 5,701,133 
LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS npc Balter 
. ee ———— ce nana T —s 
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ane jatest date tor which data are plotted is Oct. 27; data for Nov. 3 received too late for plotting Latest date plotted Oct. 27 
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= Ended Stock Sales and Price Averages Saturday, Oct. 30. 


COMBINED RAILROAD AND INDUSTRIAL STOCKS | INDUSTRIAL STOCKS 
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$0 STOCKS SS py \ . aX 
NANA pS WALALA /\ { V 
ao! - o | . we “ 
JAN FES MAR APR MAY jun u A n ‘ JAN £S MAR APR MAY JIN JL AUS SEF | 
Pa Eee 925 ame. Tavis : cs 989 pee 
TWENTY- FIVE KAIL ROADS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 
Oct. 25... 95.48 94.76 95.17 14 87.15 Oct. 30... 96.49 96.04 96.16 — .18 86.88 "1 & 
Oct. 26... 95.99 95.10 95.60 ¢ 43 86.59 Week’ 8 eae ts 97. | low A 10. 120 RAILROAD STOC KS 1000 
Oct. 27... 97.16 95.61 96.88 : 86. 4 Nov. --_ 96.61 ‘ 87.04 
Oct. 28... 97.644 96.29 9658 — 30 86.09 | Nov. ‘Holiday. 
Oct. 29... 96.91 96.12 96.34 — .24 86.66 Nov. = 96.73 95.93 96.52 + .09 87.08 
TWENTY-FIVE INDUSTRIALS 
’ Net Same Day Net Same Day oo |800 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. ‘a 
Oct. 25...164.99 162.89 164.06 — .49 175.98 Oct. 30...166.35 165.18 165.54 — .52 181.01 _— 4 
Oct. 26...165.02 163.49 164.41 35 176.11 eae ai, Range—High 167.88, low 162.89. > 
Oct. 27...166.27 163.98 166.15 1.74 177.99 Nov. .166.61 — 166.21 + .67 182.34 80 lsoo 
Oct. 28...167.88 165.81 165.98 17 178.46 Nov. 2: -Holida ” . 
Oct. 29...166.97 165.18 166.06 + .08 179.73 Nov. 3..167.15 vies. 24 166.68 + .47 182.96 « ° 
COMBINED AVERAGE—5S0 STOCKS 4 4 
Net Same Day Net Same Day 3 ec : F 4 
High. Low. Last. Ch’ge.LastYr. High. Low. i. Ch’'ge.LastYr. , A 400 4 
Oct. 25...130.23 128.82 129.61 — ~ 131.56 Oct. 30...131.42 es MP 130 .35 133.94 f P Mell x j 2 
Oct. 26...130.50 129.29 130.00 tis 131.35 Week's Range— h iso re 76, ‘low 128.82. \ | | \ é 
Oct. 27...131.71 129.79 ist. = at 132.19 ;| Nov. 1. Se ‘30 7 131.32 + .47 134.69 Wy | “1 Vv “NA X 
Oct. 28...132.76 131.05 132.27 Nov. 2..Holid | N\A In oie N\, Jel fi , ., J./\\ \ — 
Oct. 29...131.94 130.65 BBL. 3 - re 133.10 Nov. 3..131. 94 130.58 131.60 + .28 135.02 ns VJ Yin v A "\ JIN A aN | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE WMA }/ "4 i ! ™ 
Week Ended —— Same Week———_—— wn / j 
» Oct. 30, 1926. 1925. 1924. 20 9 Rane 
L.A EEEEEEEEe ee paid 977,998 2,436,475 568,979 ee was Am ty aU ; 0 
TRE, cc ccccccccccccsccocccsencns javaereee 1,185,112 2.411.455 701,540 925 526 
IE, civccccscerssanscsedccesesens ee 1,522,580 ,183,645 558,127 
Thursday ....... akebhennacke tented eanewes 1,740,861 esr os COMPAKATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
2a are EE es DE Ree ; ; 1,038, Amount of railway and industrial shares, comprising the week's total dealings, com- 
DONE cn coccccccccccccevesencveceoocscesss _522,955 1,386,305 460,996 pares as follows with last year aie 
5. acces scccesenes ere 13,200,286 4,007,858 Week Ended Same Week 
"RS aaa sae a a 376,029,176 360,354,401 198,248,050 : ’ Oct. 30, 1926 1925 Changes. 
= Railroads ...... ona 1,004,648 1,517,536 512, 
Monday, Nov. 1. eases ow enind oes 895,184 2,729,722 867,670 [ndustrials ...... 6,104,200 11,682,750 5,578,550 
Tuesday, Nov. 2. SPECI iuiagies Holiday. / ’ 
Wednesday, Nov. 3..........-..000eeeeee 1,162,843 2,860,830 1,823,121 MN as sic sipecions- ists 7,108,848 13,200,286 6,091.438 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low. High. Low. High Low High Low. 
rere rrr 139.16 Feb. 109.63 Mar 1923... cons Se aaa. 77.15 Oct. 1920... 94.07 Apr 62 70 De 101.51 Nov 50.91 Apr 
1925.......42. ...138.21 Dee. 101.16 Mar. | 1922.............. 93.06 Oct. OM ten. | Be: Bae ote zen $4.13 Oct 5.9 Feb. 
ee eee 107.23 Dec 82.26 Apr. | 1921... --se+ 73.13 May 58.35 June 1087... ....- 90.46 Jan 57.47 De 79.25 Jan 63.09 June 
For Week Ended Saturday, Oct. 30. Total Sales, 7,108,848 Shares). With Closing Prices, Wednesday, Nov. 3. 
——_—_—__—_—_—__-—_-__——- Yearly Price Ranges. - —_—_-- ¢ Amount -Last Dividend Mor t Ww ed., 
1924. 1925 ————-1928 Range.———_- _ STOCKS _ Capital Date Per PF et Week's Week's Nov 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod First. H Ch'ge Saies. Close 
o 61 764% 62 98 Sep. 14 70% May 21. ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 Oct. 20, ‘26 $1. @Q r 14 1.100 
ee s ee 59y, Sep. 27 May 20 Abraham & Straus (sh.) (AST)......... lt 155,000 etn 4 , a 7H 
a sep. 28 103% Mar. 19 Abraham & Straus pf................. or 4,250,000 Nov. 1, ’20 1 ri 1 4 \ 100 
93% 73% 117% Sep. 22 99% Mar. 18 SD SN EID oo 650.00 K 02 cece dceccbsouces 12,000,000 Sep 30, 26 $1 1) < 4 $ L 2% 4 
16% 20 Sep. 24 10 Mar. 19 Advance Rumely (RX) 06:000040406.00068 Eee é a ; ‘ oi, 7.8) in 
4 28% 62% Sep. 24 48 Oct. 2% Advance Rumely pf... ce seccsoccscccscase BEES Oct. 7 < 7 +8 18% 4% 6100 48 
; 12% 6% Oct Ahumada Lead ($1) (AUA)...... nanhioe . 1,192,018 Oct. ) 7 % 1,100 
93 67% 117% 107% May Air Reduction (sh.) (ADN)...... ites 202,704 Oct. ; 2%, sm 197% 
14% 4% 15% 7% Oct Ajax Rubber (sh.) (AJ)... pas sa0netsesene £ Dec. 8 i 5,300 x 
; Wg 110% 107% Mar Alabama & Vicksburg (ALM)...............- 4,204 Oct. 
i% % rita % Oct Alaska Juneau G. M. ($10) (JU) weseeess 13,967,440 Pig 400 
‘ AE Met 26% Oct Albany Per Wrapping Paper (sh.) a ° 96,000 Sep. 2 10 
= re i W614 Oct Albany Per Wrapping Paper pf............... 1,500,000 Sep , 18 a + 1% 200 
193 193 203 "202% Feb Albany & Susquehanna (AQS)........ : July 30 
: an 45 July Alliance Realty (sh.) (ANR). j Oct Mh 
122% 961, 133% 131 Jan All-American Cables (AAC) = EEN Oct g 4 im 13714 
87% 65 116% 106 Mar Allied Chemical & Dye (sh.) (ACD) Nov ORY, , R71") 129 
118% 110 121% 118% Mar Allied Chemical & Dye pf... a Oct iv 5 ; 400 120% 
73 41% 7% 784 Mar. 26 Allis-Chalmers Manufacturing (AH) Aug “ 84 BTR + 1% 1,300 RAG 
14% 90 108 105 Apr. 7 Allis-Chalmers Manufacturing pf... ‘a 00, Oct i 11 ) + "200 
: ad he 144% Oct. 20 Amalgamated Leather (sh.) (ALR)...... aa 175,000 : : 14 1 4 i. 8 now 
oe 102 July 30 Amalgamated Leather pf... ee ) iT : PCD 105 
a 244%, May 20 Amerada Corporation (sh.) (ARC Oct =e »g g R 3.900 9 
TM 20% 9 Oct. 14 American Agricultural Chemical (AG R Apr 2 1% 2 3°900 11% 
195, 18% 82% 35% 30 American Agricultural Chemical pf Apr 1% 4 | 4 4.000 37% 
w: 34% Mar. 31 American Bank Note ($10) (ABN) — Oct 40 r $ rl j 4 2% 8,500 44 
6 52 184 na Jan. 15 American Bank Note pf. ($50)........ see 4, 495,650 Oct. The Q \ 100 
491g 36 43 20%, Sep. 13 American Beet Sugar C span ish.) (ABS). 150,000 Jan. 1 Z " : 
mee 87% TMi Oct. 8 American Beet Sugar pf... . . 5,000,000 July 1% 1 r + 3 Ww 
8% 2014 544 16 May 19 American Bosch Magneto (sh.) (BOS).. 207,399 Apr. $1.25 s 18 8 1,800 
- 53% 110 May 19 American Brake Shoe & Foundry (sh.) ( ABK) 358,024 Sep. $1.50 Q 4 $ ~ 3,800) 141 
110 1044 114% 110% Mar. 24 American Brake Shoe & Foundry pf........ 9,600,000 Sep. 1%, Q 115 
98 30% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV)..... 415,256 Oct Whe ’ x ) a x, 5.200) 30%, 
49% 86% Mar. 31 Am. Brown Boveri pf............ ee oe ae 3,000,000 Oct. 1% Q ry x iv 1+ 10 
110 109 121% 38% Mar. 30 American Can ($25) SN co tds sak cadecnd cae ‘849.950 Aug. Dik Q $95, $8 19% + a 192,100 51% 
- 1154 121 Jan. 4 American Can Company pf Te re 41,233,300 Oct. 1% Q , 200 wht 
4,125 118% 128 91% Mar. 31 American Car & Foundry (sh.) (AF) ia 600,000 Oct. $1.50 Q a9 9 + Bly 2,000 98 
192 76 156 120% Oct. 15 American Car & Foundry «sees. 30,000,000 Oct. %, ( 1 « %, MK 
25 21% 26% 23% Mar. 3 American Chain, Class A ($25) (ACN). nae 8,750,000 Gct. Te Q $%, ¥ 5 + «& 1.300 On% 
10% 14% 62 3 Oct. 11 American Chicle (sh.) (OCH)................ 88.484 = Oct. Tic 3=9Q 3 i i : “400 B51 
i) 23 584 28 Oct. 13 American Chicle certificates (sh.)............ 91,632 Oct re Q 4 $ { 4 mH : 
. ea 92 89% Mar. 9 American Chicle prior pf. (sh.).... in 19,410 Oct. 14 Q 4 
= = 90 85 July 13 American Chicle prior pf. ctfs. (sh.) Dove 16,343 Oct. 1%; P ) 
7 344 6% 4% Jan. 5 American Druggist Syndicate ($10) (ADS)... 8,825,840 Apr. BX 8 ~ 8 8 \K 4,700 RS 
uh 104%, 88 166 105% Mar.31 American Express (AMX).................... 18,000,000 Oct 1! QO ) i9 3h "400 ; 
; =e 51% Jan. 2 14% Oct. 29 American & Foreign Power (sh.) (AFW). 894,647 er 4 : 1h 9.900) 14% 
Feb. 13 7¥ Oct 1 American & Foreign Power pf. (sh.). 350,659 Oct. $1.75 Q s RI % 84 841, 2% 1,700 Rd 
| 132 142 Jan. 2 1054, Sep. 25 American & Foreign Power 25% oon manent 82,405 Oct 435 . 
14% 14% Feb. 9 7 May 10 American Hide & Leather (HI)... reeves aenes 400 
| 72% I3% Feb. 9 33% May 7 American Hide & Leather pf.......... oeeee- 12,548,300 Oct, 15 x 8 1% 204) 38% 
é Ls Apr. 28 23% Oct. 8 American Home Products (sh.) (AHO). ee4 300,000 Nov. Pai M 4 u TH 
% 139 June 3 19 Mar. 31 American Ice (1S)...... ee eeee 10,040,000 Oct. » Q 1 2 , 2,90) 
83 86 June 1 EKG Smt. TE 3 A Bo ao ohn dec ccccencccce .... 15,000,000 Oct. 1! ( ~ it 
4 46% Feb. 16 31% July 19 American international. (sh.) (AD) crevece 490,000 Sep. 11 st x 14,800 
a, 4 Jan. 4 12% Sep. 2 American-La France Fire Eng. ($10) (AFG). 4,493,000 Aug. 2h Q 2 : $ 2,2t0) 12% 
ts 100 May 21 bo) et. 37 American-La France Fire Engine pf. eee) 4,000,000 Oct. 1% < ’ ) 1 
o mm : 3 > - 
7 + 
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Yearly Price Ranges.— —— Amount ——-Last ——- ~¥ —— Mo jat., Wed., 
1924. 1925. " a 1926 Range. —_—--—, STOC pital Date Pe- Oct. ps — Oct. 30. Week's Week's Nov. 3. 
High Low H'gh Low. High Date Low. Date. (and ticker >: - ~ Stock PListed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales. Close. 
28% 13% OM 20 Jan. 4 25% Oct. 20 Amnorionm LéneeeG CATs)... ccvccccsscccccsssese 16,750,000 yy = 0 33 20% 28% ay 8,100 31% 
53% 30 89 53 Jan. 4 67% Oct. 19 American Linseed pf............+++.+: 16,750,000 1% Q ro 78 73 1 3,100 73% 
100% 70% 144% 104% Jan. 4 90% Mar.31 American Locomotive (sh.) (ALO). 770,000 2 Q We 105 101% 104% + 3 120,000 105% 
120% 1164 #«124 115 Feb. 11 114. July 15 American Locomotive pf... ‘ 38,224.40 1% Q 1 119 119 119 + % 100 
, ; Aug. 16 65% Oct, 11 American Machine Foundry (sh.) (AFN) 200,000 P os 74 72 74 + % 500 73 
Aug. 23 114 July 15 American Machine Foundry pf............... 2,000,000 1% Q .s es 120 me 
38% 57 4h Feb. 16 44% Oct. 28 American Metal Company (sh.) (AMM) 594,189 $1 Q 46 44% 46 t+ % 45% 
107%4 119 111 Feb. 6 113% Apr. 15 American Metal Company pf...........+-+++. 5,000,000 1% Q ee ° 114 a 
82 100% 9” Sep. 24 93% Mar. 15 American Piano pf, (AMP).......-.--+++++++ 6,000,000 14% Q p oe P 99% win ae 
72% Sep. 8 50% May 19 American Power & Light toh) (AOW). : 1,693.1 53 Qe Q 61 634 OK 614% 5,800 61% 
94% 122% ROG 122% Aug. 9 101% May 19 American Radiator ($25) (ADT)...........-- 1,064,025 $1 Q 110 110% 108 110 4 2,000 108 
130% 125 131 Aug. 26 1 Feb. 23 American Radiator pf... .....--eseeseeeseeees 3,000,000 1% Q ee a * 0 | oem i 
RR 76 84% Sep. 21 77% Mar. 31 American Railway Express (ARX). 10,378,900 1% Q 80% 80% 80% 801% + 100 81% 
48 7% 48 74 Jan. 5 47 Oct. 8 American Republics (sh.) (APU)........+++-- 200,000 ; +s 47 mw) 47 50 + 200 46 
40% 76% ; 42 Apr. 14 American Safety Razor (ARZ)...........++++ 20,000,000 Tde Q 61% 62% 59% 61 + 4 8,300 GON 
15% 14% 5% Jan. 2 American Ship & Commerce (sh.) (ACS)..... 669,243 ° “- 7% 7 7 7™% + % 4,700 ™% 
100% 5 144% 100% Apr. 21 American Smelting & Refining (AR)......... 60,998,000 2 Q 129%, 132% 128% 12 \, 19.700 131% 
107% a8 115% 112% Mar. 3 American Smelting & Refining Company pf.. 50,000,000 1% Q 1m 12 119% 119% ky, 300 119 
5 a 134 134 121% Oct. 6 American Snuff (SNU) 11,000,000 Oct. 1, °26 3 Q int 132 127 132 6% 700 
100 94% 102 98 Aug. 13 American “Snuff pf.... 3,95 2/800 a i 1% Q wa oe : 99% : : se 
47% 40 May 11 American Steel Foundries (sh.) (FJ)........ 2,745 5, Te Q 42% 412% 42 42% va 1.500 42% 
109% 11% 113% he 110% Sep. 21 American Steel Foundries pf..............- . & 13 100 1% Q : : 111% 111 
61% 26 77% . American Sugar Refining Company ae 45,000,000 1% Q TOM 76% 74 74% A 9,800 76% 
99% 77 104% . American Sugar Refining Company pf........ 45,000, 000 1% Q 1024 103% 102% 103% % 800 104% 
. American Sumatra Tobacco (sh.) (AMS) 1 3 aide Bik, 36 34% 35 A 2,600 23 
434% 38% 47 37% A F American Telegraph & Cable (ACE).......... 1% Q 30 30 29% 29% 200 is 
144% 121% 145 130% 150% Feb. 15 American Telephone & Telegraph (ATT). 2% Q 145 146% 146 146% + % 6,400 146% 
89 RZ, 121% R5 124% Sep. 8 American Tobacco ($50) (AT).......... $2 Q 119 120% 118% 120 4 ‘ 1,000 120% 
87% 81% 11914 84% 124 Sep. 8 American Tobacco B ($50) (ATB). § $2 Q 1181; 120% 1184 120 + 4 3,200 120 
106% 101 110 104% 113 May 26 Ainerican Tobacco Company pf........... 52,699, 700 1% Q 110% 110% 110% 110% + % 1,100 
ts 106 135% 103 135 Feb. 13 American Type Founders (TY).........-+.++- 6,000,000 2 Q 116% 119 116% 119 &, 400 
107% 105% 111 105% 110 Feb. 13 American Type Founders pf.... 4,000,000 1% Q 103 103 103 103 100 F 
41% 24 764% 34% 74 Jan. 4 American Water Works & Elec. ($20) (AWW) 12,937,620 30c Q on 53% m0 53% 2.800 538 
10! 89% 103 98 108% Jan. 27 American Water Works & Electric Ist pf. 14,025,000 1% Q : . 105 
99% 90 100% 96 100 Jan. 20 American Wholesale pf. (AWH)...........- 6,184,500 1% Q “a aa ae as . 
78% ny 64% 24% 42% Jan. 13 American Woolen Company (WY)......... 40,000,000 1% bs 28 30% 28 29 1 5.700 29 
102%, 90 96% "69% 894 Jan 4 66 Apr. 30 American Woolen Company pf. 50, 000, 000 Oct. 15, °26 1% Q 79% 81% 79% 80% 1,000 81 
7 11 7% 1% 5% Jan. 13 % Aug. 13 American Writing Paper pf. (AW) i 1 oe 1 1% % 1% 2.300 1% 
4% 4 % 4% Jan. 13 % Aug. 4 American Writing Paper pf. ctfs. of. deposit. oe oe ae . % en 
12% 12% 12% Feb 4 5% May 19 American Zinc, Lead & Smelting ($25) (AZ). 4 we 6% ™% 6% 7 800 7% 
36% 14% 18% Feb. 4 20 May 19 American Zinc, Lead & Smelting pf. ($25)... $1.50 .. 30%, 33% 30% 33% 4 1,100 “a 
48% Tiblg 51% Aug. 6 41% Mar. 30 Anaconda Copper stmning Company ($50) (C). 150;000;000 The Q 47% 47% 47% 47% %, 8,400 47% 
22% 48 ; : ” “RS AMR AFDET CBN). coc ccccccccccescesceccescoes 3,250,000 oe et us 44% pier: .. 
464 25 67 69% Jan, 27 64% Jan, 21 Be BOD Bilin in 6200665 K0 9600058056 0u5Keesed 4,000,000 ia rs “ ’ 69% oP 2 
29 2814 46% 445, ' 34% June 1 Archer-Daniels- Midland (sh.) (ADD)...... 200,000 ° ee 41 42% 41 42 1%, 2,000 41% 
91% oO 105 108 Oct. 16 100 Mar. 4 Archer-Daniels-Midland pf 4,500,000 1% Q ioe - , 108 . 
94% 834 100) 97% Jan. 13 9% May 21 Armour of Delaware pf. (AMD) 63,566 900 50c Q 93 93 93 93 200 
27% ml, Keb. 13 13% May 22 Armour & Co. of Ill, Cl. A ($25) : SOc... 14% 15 14% 14% 3,400 14% 
‘ ‘ 20 Armour & Co. of Illinois, Class B ($25)...... 35,236,075 ee oe 7% 8 7 7% 1,100 8% 
30 Asmnewe & Oo. 6 Th. B6e ccs ccicccecccccsscees 59,298,400 Oct. .. 2 1% Q . 85 
12 Arnold, Constable & Co. (sh.)...........e-065 218,285 athe ane , aa 23%, 26 22 25% %, 1,900 23 
23 Date GD ERE cc cccacceccecseccucececss 200,000 Oct. 1, °26 Tie Q 1 2% a | nly x 1,800 
18 Artionm pl.....cccce. FR en ee re 2,619,000 Sep . a 1% Q 4 110% 
2 Art Metal C onstruc stion "($10) (ART).... 3,205,700 Oct. 31, '26 25e Q 214 21% 21% *21% 100 
. 30 Associated Dry Goods (sh.) (DG) 640,000 ti2e Q 40% 43% 40% 414% 9,100 42 
25 Associated Dry Goods Ist pf............. 13,803,200 ly Q 100 100% 100 100 200 
19 Associated Dry Goods 2d pf... ae 6,718,300 1% Q 106 cae 
6 Associated Oil ($25) (ADO)...........605500. 56,000,000 +90e Q os ° 49 i 49% 
30 Atchison, Topeka & Santa Fe | er «. +. 232,463,000 1% Q 1525 155% 150% «=«09* 151 71,600 1In3B% 
5 Atchison, Topeka & Santa Fe pf............. 124,199,500 2% SA 99% 100 99% 100 2,600 - 
2 Atlanta, Birmingham & Atlantic (AAB) 30,000,000 ° ° 1% 1% 1 1 4 1,300 
30 Atlantic Coast Line (AX) RUbCRRSGeeae 67,586,200 bi) SA 194% 199% 192 194% %, 8,800 
11 Atlantic, Gulf & West Indies S. S. (AG) ee 199,512 5 “<4 31% 34% 30% 33% 1% 5,300 
27 ~+«Atilantic, Gulf & West Indies S. S. pf........ 14,979,900 $1.25 33% 34% 33% 34% %, 300 
3 Atlantic Refining (AFI)..........-.+-.++- .+-. 50,000,000 109 104 100 103 2%, 7,900 
1 Miiamtte TRAGER PE. cc cccscccseccccccccecccce 20,000,000 1% Q 116% 116% 116 116 ‘ 410) 
4 Atlas Powder (sh.) (AP w ). 249,527 $1 Q n9 noe ng HOY, hy 300 aa 
8 Atlas Powder pf.. ° 9,000,000 1% Q 96% 96% 96% 961% t 190 : 
21 Atlas Tack (sh.) (AKO). ae ~*~ ¢easés ; és 8% 9 8\ 9 % 400 8% 
$ 23 Austin, Nichols & Co. (sh.) *(ANO) re 345.GBS -  ccovces mee s 8 8 os % 00 7 
O° 29 Austin, Nichols & Co. pf es 5,500,000 Nov 1% Q 60 60 oa  ) & 300 a 
- 9 Auto Knitter Hosiery (ah.) CREE) < cc vvcccs 100,000 Oct. 15 $1 % * % % 1,500 % 
10 Sep. 27 4% Jan. 6 DRS OD Gee ERPs cccccosciccoccecenceses 4,029,600 ia ° ‘ 
38% Sep. 14 18 Jan. 2: Auto Sales pf. ($50) titnen anaes 2,886,750 2% 39 
134% 104% 146 136% Jan. 4 92% Mar. 31 BALDWIN LOCOMOTIVE (B)...... 20,000,000 3% SA 116% 120% 115% 119% 
117% 110% 116% 114 Feb. 6 105 Mar. 31 Baldwin Locomotive pf...........s0eeeeceeees 20,000,000 3% SA 112% 112% 112 2. 
84 2Y, H4l, 100% Sep 7 83% Mar. 3 re Cr Ch on cs6seen dees poeeeune 152,314,800 1% Q 102 103% 101% 108 
nO 67% 73% Aug. 20 67% Jan. 6 nnn eee 60,000,000 1 Q 72 72% 72 : 
30%, 6% 46 Feb. 1 33. Ma 2 Bangor & Aroostook ($50) (BNK)............ 3.860, Tie Q 40% 423 40% 43 
86 100 11 July 12 99% Jan. 13 Bangor & Aroostook pf 3,480.000 1% Q ac ~ , *- 
23% 73% 57% Feb. 22 7 Barnet Leather (sh.) (BLR)... 40,000 $1.50... 45 45% 45 
a5 107 104 July 20 3 Barmet LaMtRee 6. .0cccccccscceccsccceccevece ,000,000 1% Q sk ‘ 
14 331 % Jan. 2 y ii Barnsdall Corporation, c lass A ($25) (BDL). 25,000,000 5O0e Q 25% 25% 26% 
10 30 Jan. 2 27 Barnsdall Corporation, Class B ($25) Rathicewis 3,713,275 0c 860Q 22% 22% 23% 
201g ss 1 Aug. 10 . 31 Bayuk Cigars, Inc. (sh.) (BY).. 7,121 as < 47% 47% 
De 1 102 Sep. 24 10 Sere Gee BE Bbc ccccsnctcccosccvccesecesas 2,000,000 1% Q ° . 
*37% 384 “. hase , teech Creek Railroad (50) (BCH)........... 6,000,000 We Q io : > *41% 
44% 77% 71% Feb. 4 52% Oct. 6 teech-Nut Packing ($20) (BNU)............ 7,500,000 60e Q 54% TM 54% 36 1% 500 5M 
113% 115 114% Apr. 22 114% Apr. 21 Beech-Nut Packing pf., Class B......... i. 119, 500 1% Q «é aa 114% . os 
41% 39% Jan. 4 27 Sep. 28 Belding-Heminway (sh.) (BEG)........... ° 415.032 Tie Q 29% 29% 28% 29%, "% 3,400 29 
62 37% 53M 51% Sep. 20 37% May 20 Bethlehem Steel (BS).............ceeeeeeeees "180,151,900 a 44 46 44 44 Y 18,700 44% 
oT gut 102 93% 105 «=Feb. 2 9 June 1 Bethichem Steel 7% pf...........0.ceceeeeee 95,896, 700 1% Q 192% 103% 102% 1034 M4 2,100 103% 
Jan. 15 43 Oct. 20 Blumenthal (S.) & Co. pf. (SBM) 2,500,000 zi - 43 + 
Sep 7 28 June 11 Bloomingdale Bros, (sh.) (BBL) 300,000 os » 31 31 
Sep. 27 104% June 21 Bloomingdale Bros. pf...........ese.0.. 4,000,000 1% . oe 
Jan, 11 24 Booth Fisheries (sh.) (BF)...... 250,000 50e 6 7 6 +t % 3,900 
7 11 Booth Fisheries Ist pf... seccescescosece 4,998. 600 1% 42 50 42 10 1,600 
4 25 Botany Cons. Mills A (BTY)..........--.-.. 5,000,000 $1 23% 23% 23% bey 200 . 
: Briggs Manufacturing (sh.) (BGI)............ : T5e Q 25% 26% 25% y 9,600 25% 
x British Empire Steel (BMP) ee ee ee oe 
28 British Empire Steel ist pf covegnaes 1% ee 
1 British Empire Steel 2d pf..............0e0005 . ‘ si : cose : 
~ Brooklyn Edison (BE)...... cecckhinaseadeens Sep :. 2 Q 153 153 + 1% 1,300 153 
a Brooklyn-Manhattan Transit (sh.) (BMT).... Oct. 15, $1 Q 62 61% + 3% 13,100 5 
Brooklyn-Manhattan Transit pf. (sh.).... Oct. 15, °2 $1.50 Q 8&3 83 700 
Brooklyn Union Gas (sh.) (BU) le ak bad Oct. 1, "26 $1 Q 91% 81 1 2,500 
— — - D Gee Pace ccecenccsccssccee Sep. 1. °26 50e Q 35% 35 1% 300 
trown Shoe p ‘ S66 cebenncesens Nov. 1 5 1% Q - coe . 
Brunswick-Balke-( Sollender (ah.) (BCO).....- J May 15, '25 90c ee 33% 33% + 1% 400 35% 
Brunswick Terminal & Railroad (BK)........ 7,000,000 eiaanaeeee 5% 17 15% + % 20,100 18% 
6 Buffalo & Susquehanna (BFQ)............. 3,000,000 % as 35% 36 
21 Buffalo & Susquehanna pf................... 4,000,000 2 SA a - 4 43% . 
24 Buffalo, Rochester & Pittsburgh (BR)... . 10,500,000 2 SA BU4 BOK BOK, 80% 10 80 
16 Buffalo, Rochester & Pittsburgh pf........... 6,000,000 3 SA - es ee 94 ° ° 
. 31 Burns Brothers, Class A (sh.) (BB).......... 97,365 $2.50 Q 135 135 135 135 + 1 100 130 
31 Burns Brothers, Class B ase S64 4ebbeuCwK ERA 50c Q = 33% 32 
14 Burns Brothers prior pf. . ASbRtoeneaaerneee 1% Q ss os os 11T% +s 
30 DS CEE Mla sacancsananeccovecneceesoss 3000: 000 1% Q 100% 100% 100% 100% 1s, 200 
2 ~ 13 Burroughs Adding Mac hine (sh.) (BGH)..... 6001000 T5e Q 107% 110 107% 110 2% 1,100 ‘ 
ts Mar. 18 Bush Terminal (sh.) (BH).........-..0-0+0+. 137,852 ss os r+) 27 25 26 + 2: 900 27% 
RE Apr. 6 Bush Terminal deb. (BHD). 6,892,600 1% Q . : 
99% Jan. 20 Bush Terminal Buliding pf. 7,000,000 1% ~-Q ‘ <<, a er. § oem aa 
4% Sep. 28 Butte Copper & Zinc ($5) (BC 3:000;000 50c “s 4 4% 4% vA 900 4% 
7% May 18 Butte & Superior ($10) (BT).. 2,901,970 50c Q 12 12% 12 + 4 2,400 12% 
17 Mar. 3 Butterick Company (BCK). Re IAG RE 14,647,200 % as 61% 66% 61 + 2% 19,500 62% 
28 Mar. 29 Byers (A. M.) Co. (sh.) (ABY Cecseveteces 150,000 ee ee 36% 36% 363 + 3 100 
99% Jan. 12 ne Cy (ie Mi ditecedet th cekeeshetdkekone 4,423,300 1% Q 101% 101% 101% 2% ars 
53 June 30 By-Products Coke (sh.) (BYC)..... 189,931 50c Q 67 75 7 3 2 800 70 
74% Aug. 5 66% Oct. 18 SALIFORNIA PACKING (sh.) (CFF)........ 770,095 50c Q 66% 6844 66% + 1% 3,800 68 
38% Feb. 10 29% Oct. 11 ¢ alifornia Petroleum ($25) (CPU)............ 47,594,950 50e Q 30 30% 30 + 1 5,700 31% 
2% Jan. 15 1% Mar. 26 Callahan Zinc & Lead ($20) (CM)........... 7 0 50c ae 1% 1% 1% : 700 nt 
73% Aug. 9 55% Mar. 20 Calumet & Arizona ($10) (CMM) $1.50 Re 66 67% 65% + &% 2,000 68 
18% Aug. 9 13% Mar. 31 Calumet & Hecla ($25) (CAH). 50c ne 16% 16% 16 ¥, 2,200 164 
49 Sep. 10 32% Oct. 20 Canada Dry Ginger Ale (sh.) (DRY) " 50c Q 34% 38 34 % 7,500 
168% Sep. 7 146% Jan. 9 Canadian Pacific (CD).......... 000, ot. 2 2% Q 162% 165% 159% 4 6.600 163 
60 = Aug. 14 50% Oct. 18 Canada Southern (CSA)...............+0+:- 15,000,000 Aug. 2, '26 1% SA 59% 59% 59% x "300 
176 Aug. 6 62% Jan. 4 Case (J. I.) Threshing Machine (CTM) 13,000,000 = cawcuueee - oe 163% 164 162 + & 2,900 158 
118% Aug. 10 96 Jan. 5 Case (J. I.) Threshing Machine pf... 13,000,000 Oct. "26 1% Q 112 112 111% rt % 600 112 
33% Aug. 27 28% Oct. 20 Central Alloy Steel (sh.) ae. bcencecceoses 1,320,625 Oct. 11, '26 50e Q 2 30 28% % 2 600 28% 
106% Oct. 14 108% Oct. 14 Central Alloy Steel pf........ 9,489,300 Oct . = 1% Q 106% 106% 106% "100 ‘) 
20% Jan. 5 a a 2 + Sy I ED. g . caknwcceessucunocenc 39,689,700 Aug. 2, °20 1 oe 8 8 8 + &% 600 8 
68% Jan. 5 43% Apr Ce SE Tn no ck ct nendeesseacesceeacaa 33.298 900 Apr. 1. '2 2 rT 51m 53 51% + & 2,600 52% 
305 Jan. 11 240 Mar Central of New Jersey (JC)........c.ssceeees 27,436,800 Aug. 16, '26 2 Q 270 270% 270 270% 9% 500 S 
32% Jan. 8 1% Oct Century Ribbon Mills <. ) (CTY) eeveeceseons 100,000 Jan. 30, ‘26 50c oe 12% 124 10% 11% 1% 800 : 
90 «Jan. 21 83 May et SY MD MEE nan cedanerecescatases 1,740, Sep. 1, '26 1% @Q . . : 
73% Aug. 9 57% Jan. Cerro de Pasco Copper (sh.) (CDP).......... 1,122,842 Nov. 1, °26 $1 Q 62 62% 61 5, 5.000 62% 
49% Jan. 5 36% May Certain-teed Products (sh.) (CRT)...............+ 307,000 Oct. 1, '26 $1 Q 41% 42% 41% + & 2 200 42% 
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Methods free on request. 


Size of orders makes no difference in quality of service rendered—care, 
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Our Statistical Dept. freely at your disposal. 


HISHOLM & (HAPMAN. 


52 Broadway, New York 
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Yearly Price Ranges.———- aaa Amount r——--Last Dividend Mor Sat Ww ed., 
924. 1925. p Msn Range. a STOCKS Capital Date Per Pe ket. 2 f Week's Week's Nov.: 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod First Higt 8 Ch'ge Sales. Close. 
87 73% 110 895% 106 Sep. 28 100 May 22 Certain-teed Products Ist pf..........-.-.456. Oct. 1 1% Q 
75 ko) 103 By 100 Sep. 17 90 May 15 Certain-teed Products 2d pf............... o0 Oct 1 1% ( IBLg 
ee ‘ os oe 26 Feb. 17 11% Oct. 27 Chandler-Cleveland Motors (sh.) (CHM). J bane es % i 
eo ae an 45% Feb. 15 244% Oct. 27 Chandler-Cleveland pf. (sh.)........0-...e000s _ 350 Oct. 1, °26 $1 ) 28 28 2 2X, 2 
98% 67% 1 30% 89% 178% Sep. 24 112 Mar. 2 Chesapeake & Ohio (CO).............-2000005 Oct. 1, 2 ) 67 9 1. 9% 169%, 
10934 991% 130 105% 171 Sep. 28 119 Jan. 19 Chesapeake & Ohio pf.... he July 1, °26 ; SA 1 a 
os J0% 34 105% 3% 11% Feb. 20 4% May 18 Chicago & Alton (ALT)... 18’ 193,600 ib aokave ‘ j \y 1.200 = 
G1% 10% le 191, BY 18% Feb. 13 6% May 18 Chicago & Alton pf.... 18,504,000 Jan. 16, ‘11 i ; s 7%, ; 1300 Ty, 
98 7 3 9 5M 10 ~=Feb. 13 5% June 29 Chicago & Alton ctfs. of deposit.. ol’ 346,200 = ..4. ° Z ‘ 
-* 38 21 38% 29%, 37 Feb. 10 30% May 10 Chicago & Eastern Illinois (CE)... ‘ BAS, v = 2 9 4 29 
81% 62% 7 57% 40 51% Feb. 10 36% Mar.31 Chicago & Eastern Illinois pf................ ea P 421, 1% 444 
46, . 11% 4 15 9 12% Sep. 9 7 Mar. 31 Chicago Great Western (GW) ee er "1 9 rr R 8% Ke R% 
60% 31% 10% 32 19% 31% Sep. 9 164% Mar.30 Chicago Great Western pf................ "1 $ o4 - 3 o4ig 
1% 18% 10% 16% 3% 144% Jan. 6 9 Mar, 29 Chicago, Milwaukee & St. Paul (ST).......... Wis | 21 % 9 u “gi 
31% 32 181, 281, 7 24 = Aug, 24 14% Mar. 31 Chicago, Milwaukee & St. Paul pf. ......... 41,105,800 Sep, 1.17 31 ‘7 . + x 18 
19 - . 11 7 14 Jan. 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs......... 81,304,300 ane ; rf) 9% g > 4 RX 
—— ox as 22 12 23% Aug. 24 14 Apr. 20 Chicazo, Milwaukee & St. Paul pf. ctfs.. ey + es6-eaes 16 7% 4 14 10600 17% 
73% 49% 83 47% 83% Sep. 10 65% Mar. 30 Chicago & Northwestern (NW)............-. 156,145,550) June 30, "26 2 SA 73% 7 4 + 21 6.200 Thi, 
—“ 114% 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf................4. 395, June 30, '26 ‘ 122 122 22 1% 400 
76 100% 804, 120 Jan, 2 94% Apr. 8 Chicago Pneumatic Tool (CGG) Oct. 25, '26 1% Q 108 i "4 O% + 3% 2 400 
J i a) 40% 684% Oct. 1 40% Mar. 3 Chicago, Rock Island & Pacific asncee Se | aulnwns : 64% + 2 41000 65 
4% 97% 92 105 Oct. 1 ban Mar. 4 Chicago, Rock Island & Pacific 7% pf........ 29,422,100 June 3 SA 103% 2% 03% + 1%, "se 
, 87% 82 92% Oct. 25 83% Mar. 31 Chicago, Rock Island & Pacific 6% + er 25,127,300 June : 8 SA 1, ry 92% ee 1.200 
463 Sie 33% 57% Sep. 3 8 Apr. 5 Chicago, St. Paul, Minn. & O, (OM)......... 12,569,000 Aug 2 : if; 
on 94 73% 114 Jan. 9 100 Mar. 16 Chicago, St. Paul, Minn. & O. pf............. 7,699, 900 Dec. 5 
vf : 61% 445 49 Feb. 8 44. May 17 Chicago Yellow Cab (sh.) (TXY)............. 400,000 Nov. 33 1-3c M 44 : 
1 a 49%, 66% Jan. 4 45% May 19 Childs Company (sh.) (CDI)... 343,534 Sep t60x Q 47 48 48 + 1% 700 481; 
38%, 30K 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL)...... Sep. 38 oO é . 7.300 49 
29 25% Oct. 2 16 Mar. 3 Chino Copper ($5) (CY)....... Sep. 7, 3 tai = 
, as 62% 63% Jan. 4 29% Oct. 15 Christie-Brown (sh.) (CHH)...........seeeee8 “81 042 Nov. 20% ( 2 a 300 
48) 54% Jan. 9 28% Mar. 30 Chrysler Corporation (sh.) (CRY).......... 2,705 Oct. Tie Q ri { 30,700 243 
ee oe j 100% +S Jan. 4 v3 Mar. 30 Chrysler Corporation pf. (sh.)............ es Oct. $2 Q . M Ty . % 700 
5 1sy 100 200 140 275 Aug, 24 173% Mar. 29 Cleveland, C., C. & St. L. (CC)... .cccccseces 45,87 Oct. 1 Q 
” oe es 120 115 125 Mar. 13 109 Aug. 9 Cleveland, C., C. & St. L. pf......... oe ae 000,000 Oct. Q 
7 68% 70% 70% 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT).. a 11,237. 7 Sep. ( ioe 
> : ‘ 740 *39% 41% July 12 41% July 12 Cleveland & Pittsburgh special ($50).......... 27,822.20 Sep ( ‘ 
, canal ‘ 
T5% 55 71% HBS 68% Jan. 7 60% Mar. 31 Cluett, Peabody & Co. (sh.) (CLU).......... 192,391 Nov. 1% ) 4 7 1.200. 615 
105% 100% 109 103% 116 Sep. 17 103% Jan. 13 Cluett, Peabody & Co pf.......... 9,000,000 Oct. % 113 } 14 : "200144 
83% 61 77% 80 165 Sep. 13 128 Mar.24 Coca-Cola (sh.) (KO). 500,000 Oct. $1.75 © 149% 1 ‘ 6% 7%, 40.500 158% 
ee oe 152 May 28 137 Apr. 15 Coca-Cola International (KOC)... 251,000 Oct $1.75 ) 149 2 1 Bie . "300 ba 
59% Sep. 18 34% May 27 Collins & Aikman Company (sh.) (CK)...... 367, 300 Nov. $1 { %. 1.000 ; 
11% + ee - *s 119 Sep. 20 98% May 27 Collins & Aikman Company pf............-. Nov. 1% ‘ 
54% 24% 48% 32% 49% Oct. 2 27% Mar. 3 Colorado Fuel & Iron (CF)...............04. 3 May ‘ %, ; . 14 ip 7A 
. 108%, 108% 110% 106 112 May 3 SS CS TE Be BPG ME cits ces ccccnccvecess 2/000,000 Aug. 2 ‘ : 
ia 49 20 70% 441, 96% Oct. 13 i Colorado & Southern (CX)..............002055 31,000,000 Dec, 3 “ RR 
42 65% 0 66% «60 74 Oct. 13 r. 2 Colorado & Southern Ist pf..........+..- . 8,500,000 = June : 2 SA 7 i 
a oo 7 621% D4 72 #§©6Sep. 27 A | Colorado & Southern 2d pf...... ee 8,500,000 Dec. 3 $ A ) = = 
> es ee ee 86% Oct. 28 - 13 Columbia Gas & Electric ctfs. (sh.)...------- rr 82 8 8 84 Rg; 
- 48 33 86 45% bald Jan. 9 Poe Columbia Gas & Electric (sh.) (CG). oo 5 Aug. $1.2 R4 RR +8 Q41 
105 103% 114% 104% 115% Aug. 3 . 13 Columbia Gas & Electric pf.............e+-5. 177524. 204) Aug. 1% 114 4 14 1 4% 
55% 39% 62% 45 69% Feb. 23 55% Jan. 26 Columbian Carbon (sh.) (CBN)............... 402,131 Nov. $1 6 64 ¥ 
- = Ty 38% 47% Jan. 6 20° Oct. 11. Commercial Credit (sh.) (CMO). 680,000 Nov. $1 1 Me os 
> . . 27 2544 264% Jan. 6 22% Aug. 31 Commercial Credit pf.. 4,000,000 — Sep. 1% ) 23 “ 
42 99% Feb, 26 88 Oct. 30 Commercial Credit Ist pf.. 8,000,000 Sep. $1.62! Q 89 g g aR 4 400 
27% 26% 274 Jan. 11 23% Oct. 30 Commercial Credit pf. B ($25)............... 4,000,000 Sep. 30,’ 9 ¢ ie os “0OCO«C~™*” 
58 SON 84, mw 72 Jan, 11 5D Apr. 12 Commercial Investment Trust (sh.) (CIT).... 442,000 Aug. 16, ' 90 1 100 
es a. , 100 Jan. 13 89 May 7 Commercial Investment Trust 6%% pf........ 7,500 000 Oct. ° 1% Q Q + " 300) 
103 93 107% 100 104 Jan, 28 97 June 7 Commercial Investment 7% pf. cecsceson GUeaeee Oct : a 1% ‘ : 
129% 33 189 76 204% Oct. 1 118% Jan. 4 Commercial Solvents, Class B (sh.) (CSV)... 108,861 om F 179 ~ ‘ rm + 41 12.700 120% 
66% 32 43%, 15% 29% Sep. 1 12% May 13  Congoleum-Nairn, Inc. (sh.) (COG).......... 1,641,026 Oct. 30, '25 5k s 0%, ¥, t x 18/R0W) py 
ee - xi “ 53 Sep. 29 40% May 17 EE SUID? CETIUEED 0 5 0.0.6.0:4.06 ssn ccesceviscces 350,000 b 2 ‘ 416% 19 4 $8 yy 1700 + 
14% 7™! 17 be 1 Mar. 12 % Oct. 8 Conley Tin Foil (sh.) (CLY) ‘stamped katdanes 171,866 Oct. 1, ’20 5 1 ss 40% 
30 11% 63% 26% 8i Aug. 30 45% Apr... Consolidated Cigar (sh.) (CGR).............. 250,000 Apr. 15, '21 ) i rou 
59y 96 79% 107% July 28 91 Mar. 31 I I EE cio e nis casnceneewetsd 4,000,000 Sep. 1, '26 ai 
3% % 9% 3% 6% Jan. 7 1% Aug. 13 Consolidated Distributors (sh.) (DIS)....-.-- 381,178 Jan. 21, '21 : , 
79% 60% 7 74% 115% Aug. 6 87 -Mar.30 Consolidated Gas (sh.) (G).........-.ccsse005 3,600 ,000 Sep. 15, '26 rr . 
“: 71% Oct. 20 70% Oct. 29 Consolidated R. R. of Cuba pf. (sh.) (CCU). 400,000 Oct. 1, "26 71 0 1 
8 2% mM 2% 3% Oct. 18 4 May 10 Consolidated Textile (sh.) (CTX)............ 1,302,780 Jan, 15, °21 75e 
. 95 Aug. 28 0% Oct. 20 Continental Baking A (sh.) (Cl).........---- 291,805 Oct. 1, °26 $2 \ 4 
- . 17% Aug. 28 7% Oct. 20 Continental Baking B (sh.)................065 2,000,000 ee RY, ) ‘ — ; =A 
39 a. 99%, Aug. 28 CF Gat, F GROEN TOBIN OF... nc ccssccccccccsesece 51,876,000 Oct. 1, '26 $2 Q BBY, } “Tey 89 1k anit 
aol 69%, 43% 9314 604 92% Jan. 2 70 Mar.30 Continental Can (sh.) (CH)...........ce000es 500,000 Aug. 16, '26 $1.25 @Q 725% 74 7314 + 14% 741 
19% 114 104% «2118 114 126 Apr. 28 I, Oe Es cc centnoschskeedehanke 5,473,500 Oct. 1, ’26 1% Q 120% — — 500 — 
8 109% 89% 140 103 144% Jan. 9 Continental Insurance Co. ($25) (CIS)........ 10,000,000 July 10, '26 3 SA 127 28 27 27 l/, 900 
8% 6 15% ms, 13 Jan. 5 Yontinental Motors (sh.) (CMR)............. 1,760,845 Oct. 30, '26 20 Q 10 “yore . ~ = rT 
‘3 % j31% 4 32% 48%, 3 Corn Products Refining Co. ($25 5) (CFG)..... 63,250,000 Oct. : ie Q 465% r ‘ 41 \ 13/500 ai 
123% «115% 39127 118% 129% Apr. 28 22 ; Corn Products Refining Co, pf.............-- 25,000,000 Oct. 1% CC ) a tn aot a 
. 60% 48 60% Jan. 4 44%, Mar. Coty, Tne, (GR) (COT)... ccccscccccscccccnce 309,300 Sep. 95« ) { = 57 + 44 1.900 a 
oe 98% Oct. 25 98% July 15 Crown Willamette ist pf. (sh.) (CWM)...... 149,000 = Oct. 1% Q 8 8 98 " “200 (i 
21 64% 36 63 Jan. 2 Crex Carpet Company (CRX) «s+... 2,998,900 Jan 1 oO si 
7 48 84% 64% 81% Jan. 4 Crucible Steel Company (XA)...........00065 55,000,000 Oct. 1% ‘ 1 5 300 
97 86 102 92 102 Aug. 4 Crucible Steel Company pf....... PTE HE 25,000,000 Sep. 1% ¥ ‘ee 400 
10 10% 14% 1% 11% Jan. 29 Cuba Cane Sugar (sh.) (CS)..... Due nae Guat e 500,000 9 : 2 Ono . 
11% 71% 13% 62% 37% 49% Feb. 4 Se 50,000,000 Apr. 1% 4114 g 8 8 1 4.100 oe 
ry . 54% 4414 53% June 30 Cuba Company (sh.) (CUB)....... (ndpeewees 640,000 Sep. $1 Q 9 or) “ 6000 at 
a 2 71% 80 ~ 85 = July 13 82% June 26 Cuba Railroad pf. (CBR)..............-e.+6. 10,000,000 Aug. ; SA 8 : +g 
29 38% 28% 33% =0 3055 Jan. 28 20% <Aug.19 Cuban American Sugar ($10) (CSU)......... 10,000,000 Oct. 0c 8 8=6Q 4 ‘ : *, Ton 
145 100% 06 101 93% 104 Feb. 5 97% Jan. 5 Cuban American Sugar pf..........-.0eeees: 7,893,800 Oct. 1% Q F 2. % wy 
3% ° : +. 20% June 7 15% Sep. 24 Cuban Dominican Sugar (sh.) (DMS) ...... 277,833 ; . 1¢ 6 ean ty 
— 107 93% 110% Sep. 17 76° Apr. 2 Cudahy Packing (CUY)............ 249, Oct. 15, 726 Im 101% 2,000 
76% He 104 62 105% Sep. 2 77% Mar. 1 Cushman’s Sons (sh.) (CHS)... Sep. 1, '26 je Q 93 9 1 
31 100 100 103 101 107% Aug. 10 99% Feb. 16 Cushman’s 7% pf............ Pe ray Sep. 1. 1% Q 7 2 100 
104% «103% =69108 Oct. 28 1060 «= Aug.11 Cushman’s 8% pf................. 26,52 Sep. 1,’ 2 Q 7 ; +3 io 
745 45% 59 44 51 = Jan. 14 42% Apr. 15 Cuyamel Fruit (sh.) (CDF)... 35 Nov. 1,’ $1 Q 44%, 44 44 + % 
69% 38% 49% 27% 46% Feb. 17 DAVISON CHEMICAL (sh.) (D)......4--+-+: 310,000 Nov. 15, ‘20 $1 514 ) ? 8 4 31 2,400 28 
614 110 82% 109% June 30 BOO MOR BE, TEIN occ cccccssveccecccsues 37,828,500 Sep. 1, '26 1% Q 108% § gi, Bi, 1 “a “100 os 
22% 18% 20% ‘ let. 4 De Beers Gon. M. (sh.) (DB)...-.-...-.-.-.-. 20,950 July 17, ’2 $1.70 : 181, ? 
139% 104% 160% 133% 183% Sep. 2 Delaware & Hudson aaa 30,100 Sep. 21, '26 24 Q 171 { 172. + 44 “1.906 172 
149% 110% 147% 125 133% Jan, 12 Delaware, Lack. & Western ($50) (DL)...... 84,554,000 Oct. 20, '26 $1.50 142 44%, $9 + 1% 3000145 
4316 42% ti0 35 47 Jan. 2 Denver & Rio Grande Western pf. (DDE)... 16,169,600 pls Ci anid 40) $2 $ 2 au, mero i1 
115% «61024 ss159%)~—ssd110 141% Feb. 1 Detroit Edison (DTE)......... seseceeecesse 90,544,000 Oct. 15, °26 2 Q 138 Riz 37 ih 1.100 
22% 20 i 40 ° Detroit & Mackinac (DET)................+. 3,000,000 shee S ack oie “ 0 7 ; 
35 35 72 60 Mar. 3 NE EEE 950,000 Jan, 3, ’21 2% 60 ‘ 
- - 9014 53 104% Feb. 10 31 Oct. 7 Devoe & Raynolds A (sh.) (DRSA)...... ar} 3, Oct. 1, '26 60e = 1 32 + 1 2,300 
¥ 985% 93 107% 97% 108 Jan. 30 99 Mar.19 Devoe & Raynolds Ist pf. GR nc5aeusese 2, Oct. 1, °26 1% ) 0 srt 
ike 119 119 118 116 oe 0200s cee ° 20600 seo OL SS aa 3,965, Sep. 15, °26 2 Q 8 
18% 4 “va 48% 21% 4 21% May 17 Dodge Brothers, Class A ‘(sh.) (DEE) baad > 9 4 ) ,° "4 53 
— ee én 91% 73% 90 20 79% May 17 Dodge Brothers pf. (sh Oct. 15, °26 1%; ) 83 8 8 \, re 
a 20% 11% 18% 12% 20 Mar. 13 8 Oct. 18 Dome Mines (sh.) (DO) 1,000,000 Oct. 20, '26 Oe ra 9% ‘ i, )s 4 %, “O% 
. 18 23% 14 4414 Oct. 23 19 Mar.30 Douglas-Pectin (sh.) (DOU)....... 300,000 Sep. 30, '26 0c 8=—Q $ 13% ; 43 4 4/600 Sl 
0 5 2% 5% 2% 5% Aug. 31 3 May 20 Duluth, South Shore & Atlantic (DS). 12,000,000 pieteeae s %, i 
: 8% 3% 8% 3% 84% Jan. 9 4% July 29 Duluth, South Shore & Atlantic pf .... 10,000,000 ‘a : 6% -* 
30 142 112 271% 134% 360 Oct. 2 193% Mar. 29 Du Pont de Nemours & Co. (DD)........... 133,085,200 Sep. 15, '26 3% Q 316% : 18h, +3 20,100 = 324 
32 : is a - 164 Oct. 28 158% Oct. 30 Du Pont de Nemours & Co., new (sh.)...... Tt é " 164 . 159 41100 181" 
; 85 4 108% Oct. 7 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 Oct. 25, '26 1% Q 106! 10 6 106% ay 1,100 : 
108% 102 105 116% Aug. 11 111% Mar. 3 Duquesne Light Ist pf., Series A (DQ)...... 30,000,000 Sep. 15, '26 1% Q 115% 16 + &% "800 116 
: 10 3 8 19 Feb. 3 x May 4 Durham Hosiery ($50) (DHO)............... 3,750,000 Jan. 3, ‘21 8714c if 1 ; & 200 
7% j av 40 4314 67 Feb. 9 57 May 24 CE Mn css npasuaedcenntimanes 3,000,000 Aug. 4, ‘24 1% 57 “a 
4% 114% 104% #118 104% 106% Mar. 30 EASTMAN KODAK (sh.) (EK)............. 2,030,360 Oct. 1, °S 2 Q + 1 6,200 
12% 115 108% 115% 112 115 Apr. 27 eS CE as awk nad giaakk.ows ob ated 6,165,700 Oct. 1, '26 1% Q + ¥ 100 
2% 24% 8 30% 10% 23 Oct. 20 Eaton Axle & Spring (sh.) (ENX)........... 250,000 Nov. 1, '26 We Q 2 2 + % 1,900 
ee ee oe 10% Oct. 11 Eisenlohr (Otto) & Bros. ($25) (EIS)........ 6,000,000 abe eiea + % 1,300 
é 90 Sep. 7 Eisenlohr (Otto) & Bros. pf................. 2°190'000 Oct. 1, '26 1% 2 oe 
0 . 61% Mar, 31 Electric Auto Lite (sh.) (ELO).............. 250,000 Oct. 1, '26 1% Q 664% 67 67 + &% 1,000 
ee 4 Mar. 23 ee SR rrr ree 766,932 bbddeseee ‘ 10 i ‘ 9% y TW) 
‘ 40% 17% 15% Oct 7 Electric Power & Light ctfs. (sh.) (EL)..... 1,549,048 as coue 15% ( 1 15% ly 6,300 
os 110 100 99% Mar. 30 Elec, P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 Oct. 1, '26 70¢ Q 102 101% + % 300 
i 110% 100% 102% Oct. 5 Elec. P. & L. pf. allot. ctfs. fuli paid (sh.) 7,080 Oct. ; 1% 1 ia 
a 94% 89% 89% Mar. 24 Electric Power & Light pf. (sh.)............ 373,5: Oct. 1, °26 1% Q 94% a4 ‘ 94% 300 94% 
ap od 43% Oct. 28 Electric Refrigeration (sh.) (EFN)..... nea 604,155 Aug. 20, '26 5k Q 45 i *46 + 1% 25,500 415% 
& 66 OIL 80 60% 71% Mar. 3 Electric Storage Battery (sh.) (EG).......... 802,955 Oct. 1, °26 $1.25 Q 845; . 8 8414 + & 3/800 85% 
3 145% 15 7% ° 84 June 16 Elk Horn Coal ($50) (EH)........... seeeeee 12,000,000 Sep. 11, ‘19 Tic 13% 6% 1 + 1% 8,600 144% 
- 25 21 25 16 30% Oct. 30 21 Mar. 23 Elk Horn Coal pf. ($50).......... .. 6,600,000 June 11, '23 75 28 s $ + 4% 00 
8 3% % 5% 1% 4 Feb. 1 1 May 20 Emerson Brantingham (EGM)...... P 1,089,900 bate ane 2h 
2 16 7% 26% 24% Jan. 29 5 May 20 Emerson Brantingham pf................-..6. 1,969) 300 Nov. 1, ‘20 1% i4 
8%, e as 2% Aug. 17 1% Aug. 5 Emerson Brantingham ctfs.................+. 9'042,600 sah eae 2% 
. ce a x es 14% Sep. 3 x July 14 Emerson Brantingham pf. ctfs..... oc nn > peaseae ‘ 91 ne 
s 73% 55% 74% 63% 72% Feb. 8 65% Mar. 31 Endicott-Johnson ($50) (EJ).. - 20, 268,000 Oct 1, '26 $1.25 Q bt + % 66 
2% 115 105% 48% 111% 120 Sep. 15 114 Jan. 7 OE errr < Oct. 1, '26 1% Q 118 . 
D , vee a ie os 24% July 29 19% Oct. 23 Engineers’ Public Service (sh.) (EPU). jes a 19! 1%, + %& 19% 
nea 96% Aug. 12 93 Oct. 20 Engineers’ Public Service pf. (sh.) Oct. 1, °26 $1.75 Q 93 93 \ 931 
o° 2% - 132% July 28 99% June 17 Equitable Office Building pf. (EQ) * Oct 1, °26 1% Q 
% 20% 3914 26% 40 Jan. 2 22% Mar. 29 EN tg haan dations ateeesbeens as 0 rrr ee 385, 9% 8 3% % 39 
49% 28% 467% 35 50% Oct 6 33% Mar. 30 Se ae 332 Apr. 9, ‘07 2 47% 48% : , 1%, 471 
46% 25% 43% 34 47% Oct. 6 30 RS I, eee tee ME ".. ss¥dae 45 4 4] 45 \“, 
"8014 *56% 62 60% *°63  Aug.24 *%62% Sep. 15 Erie & Pittsburgh ($50) (EP) Sep. 10, °26 87%&« *G2% 
ee ee ee ee 25% Oct. 15 21% Oct. 15 Erie Steam Shovel ($5) (ERV)... ». 2,000,000 os 24 4 24 x, 3,700 M4 
to ? 101 Oct. 16 100 Oct. 25 EE eee 8,000,000 _ ana: 100 . 10 100 K 200 : 
97% oi mi acersdee - oseeeees Essex Cotton Mills Ist pf. (ESX)............ 3 000,000 Oct. 1, '26 1% Q 96 eeeaee 
57% 48% 56 July 15 43 May 19 Eureka Vacuum Cleaner (EU) (sh.).......... 250,000 Nov. 1, °26 $1 Q a 2 1% + 2 1,300 a2! 
mK 18 19% 15% 17 Apr. 22 14% July 20 Emchange Buffet (sh.) (EXY)............... 230,000 Oct. 30, '26 STV Q 15% ; deen Pe 
4% 2 4% 2% 3% Sep. 11 2 Apr. 16 FAIRBANKS COMPANY ($25) (FI)......... i” eee ; 3 be Pra 
4 25% 54% 32% 50% Feb. 10 40% Oct, 20 Fairbanks, Morse & Co. a (PEM) .cccccoes 368 977 Sep. 30, '26 5c = QQ 42% 44% 42%, 43% + % 2,100 44 
se i 110% 106% 115 Feb. 9 108 Oct. 8 Fairbanks, Morse & Co. pf --. 7,529,400 Sep. 1, '26 Q 109% ey 
= 981% 61" 114% 90) 127% June 11 103% Jan. 19 Famous Players-Lasky (sh. ) (FF). ae 567,388 Oct. 1, °26 Q 113 i] 2 113% 15,900 11 
108% 87% 120 103% 124 Mar. 11 115 Mar. 31 Famous Players-Lasky pf............... ue ber 400 Nov. 1, '26 2 119% 119 x 118% —- &% Jvo 
2a a 37% 26 39% Feb. 3 28 Mar. 31 Federal Light & Traction ($15) > -. 6,140,220 Oct. 1, '26 Q 33 32% + 2% 1,500 2 
a 89 82% 91% Sep. 28 86 June18 Federal Light & Traction pf. (sh.)...-....... 39,374 Sep a Q wo m2 
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Yearly Pricé Ranges - - P Amount Last Dividend.- » Mon., Sa 
1924 1925 1926 Range STOCKS Capital Date Per Pe- Oct. 2 Oct 
High ” ‘Low High ~ Low High Date Low Date (and ticker abbreviations) Stock Listed Paid Cent. riod First High, Low Las 
24% WM O% 1 111% Jan. 5 41 May 22 Federal Mining & Smelting (FS) 6,000,000 Jan. 15, ‘08 1% . ie : 87 
G44 S16 W% rine 105 Jan. 6 l Mar. 3 Federal Mining & ao ge pf. oe 12,000,000 Sep. 15, '26 14% Q 0 ‘ 1 m0 0 
, 44% Aug. 11 Federal Motor Truck (sh.) (FMT) 24 2m 23% 2 
. ? 2001 Jan. 23 Fidelity-Phenix Fire Insurance ($25) Jan. 10 SA 187 
an a a% oa 1% Feb it) Fifth Avenue Bus temp. ctfs. ‘sh.) Oct 16 Q 14% ! 143 14 
— 4 110 100 107 Feb. 13 First National Pictures Ist pf. (FNP) Oct 1 Q 100 
th IB, 19% Feb. 5 First National Stores (sh.) (FST) Oct 1 Q Wy 14 2044 24 
LY i DB 10% 26%, Jan. 13 Fisk Rubber ish.) (FK) Oct 1 1 18 16% i7 
hos re 844 Mar. 16 fisk Rubber Ist...... Nov 1 Q 78% 79% 78 79 
107 Mar. |! Fisk Rubber Ist pf. conv...... Nov 1 Q 984 98, 98%, 98 
77 Feb 1 Fleischmann Company (sh.) (F) 4c 500,000 Oct 1 Q Hily 47% 4ti 47 
M4 ra 183% Jan. 2 Foundation Company (sh.) (FO) 99,498 Sep 15 Q 81 %, 83k, 80 Ri 
& Jan. 2 Fox Film A (sh.) (FOXA) 400,000 Oct Ps) o T%& 76% 71% 7 
1068 104 106 Mar. 20 Franklin Simon pf. (FIS) 4,000,000 Sep 1. Q LORS, 108% 108% 108% 
18% 7 24% June 3 t Freeport-Texas (sh.) (FT) 729,452 Nov 8 291, 31% 28% 105 
1% Feb. 11 28% Oct. 18 GABRIEL SNUBBER A (sh.) (GRRA) 198,000 Oct 1 
° 3 1tily Jan 4 i June 9 Gardner Motors (sh.) (GRD). - 
3 le oo Jan 2 Mar. 29 General American Tank Car (sh ) (GT) July 1, "26 ty 
wo 92 14 July 27 June 24 General American Tank Car Co. pf Oct 1, ‘26 1% 
rat fa 171% 70 Aug. 28 Mar 3 General Asphalt (AS) . é 
100 71 109 Aug. 28 Mar. 3 General Asphalt pf... ° Se} 1 Ha 
25 113 140 Mar 2 June 28 General Baking pf. (sh.) (GGPr).. Oct 1, 4 
3 Feb. 11 Mar. °9 General Cigar Company (sh.) (GY) Nov a $1 
107 100 1 Feb. 18 Jan. 11 General Cigar Company pf..... Sep RB 1% 
we 12 116 Feb. 10 Apr. 12 eral Cigar Company deb. pf Oct 1, "26 1% 
Aug. 14 June 9 General Electric (sh.) (GL) Oct 22, “DH TIM 
iit 104 11% Mar. 22 Jan , General Electric special ($10) Oct. 28, “26 1h 
61% Jan. 4 Mar. 30 yeneral Gas & Electric A (Del.) (sh.) (CGS) Oct oa The 
Aug. 19 Oct. 20 ( ral Gas & Electric, Class B (sh.) . 
110 Rep 9 Apr 8 General Gas & Electric 8% pf. A (sh.). Oct 1 2 
Jan ‘ Apr. 27 General Gas & Electric 7% pf. B (sh.) Oct 1, 1\% 
1% Sep. 10 May 11! General Gas & Electric 7% pf. A. (sh.) Oct 1 1% 
Oct 2 Sep. 13 Genera Motors (sh.) (GM) 8,695,368 Sep. 11, ‘26 $1.75 
92 a0 99 Oct 1 oy Feb. 11 General Motors pf Nov 1, ‘2t 1% 
931 RIN, Pog June 22 98% Apr. 13 General Motors 6% deb Nov 1 1% 
193% 95% 11 Sep 1 113 Jan. 29 General Motors 7% pf Nov 1 1% 
4% Aug. 4 51 Mar. 30 General Outdoor Adv. A (sh.) (GVZA) Aug. 16 $1 
148 Aug ; 26% Mar. 30 Gen. Outdoor Ady. vot. tr. ctfs. (sh.) (GVZCT) Oct : hs) De 
SOM Aug. 23 0% Mar. 31 General Railway Signal ish.) (GRS) Oct 1 31 
105% Jan. 18 103 Apr. 14 General Railway Signal pf . Oct 1 1% 
&5 al ney Jan 4 36 May 27 General Refractories (sh.) (GRX) Oct iB Te 
64% 17% a3 f° Jan 4 45% Mar. 30 Gimbel Brothers (sh.) (GI) ‘ 
107 99 114% Jan. 10 4 Oct. 23 Gimbel Brothers pf 33, 000. 000 Nov 1, °26 1% 
th 8 206 Jan 7 ur ; Glidden Company (sh.) (GLN) 400,000 Oct 1, °26 5Oc 
333 PRG 1 Feb , Mar. 31 Gold Dust (sh.) (GK) 311,217 4 
38% 17 74% Feb ; Oct. 20 Goodrich (B. F.) (sh.) (GR) 601,560 Sey 1 $1 
9° 70% 102 Feb. 9 June 25 Goodrich (B. F.) Company pf 36,284,000 Sep 1 1% 
DON 9 114% Aug. 16 Mar. 30 Goodyear Tire & Rubber pf. (GOR) 61,778,700 Oct. 15, ’ 
108% RS\4 109 Sep. 14 Jan. 22 Goodyear Tire & Rubber prior pf 15,000,000 Oct a, *a 
42 Oct. 30 Mar. 3) Gotham Silk Hosiery (sh.) (GHM) 160,000 Oct. 1, "26 
t Oct 0 July 2 Gotham Silk Hosiery, new 48 004 Oct 1, °26 
125 Aug. 17 OR Apr 6 Gotham Silk Hosiery pf 2,339,100 Nov 1 26 1% 
21 Jan. 23 x Oct. 30 Gould Coupler, Class A (sh.) (GUCA) Sep. 1 : Me 
21% 12% Sep. 18 16% Mar. 31 Granby Consolidated (GB) May 1 1% 
75 8014 Sep. 10 68% Mar.30 Great Northern pf. (GQ)... : 2 Aug. 2 2 
RON 27% Feb. 15 184, Oct. 20 Great Northern ctfs. for ore prop. (sh.) (OR) W Ap s) Tie 
0% 1iMiy ‘ 89 Apr. 14 Great Western Sugar ($25) (GWS) 15,000,000 Oct 1 2 
115 118% 108% Mar. 30 Great Western Sugar pf 15,000,000 Oct 1, °26 1\& 
Green Bay & Western (GN) 2,500,000 Feb. 8, °26 $5 
21% 22% July 24 9% Apr. 15 Greene-Cananea (GNP) 48,781,200 ie 
10% 1% Feb 1 5% Jan ’ Guantanamo Sugar (sh.) (GS) 397,485 
29% 41% Sep. 2 254% Apr. 20 Gulf, Mobile & Northern (GU) 10,469,000 
on 10% Sep. 30 on Mar. 29 Gulf, Mobile & Northern pf 10,961,100 Oct 1 26 1% 
Ro" 3 93% Jan 4 1% Oct. 2 Gulf States Steel (GJ).... 12,272,2% Oct 1, "26 1% 
102 Ws W7% 101% 1% May il 100 Oct. 30 Gulf States Steel Ist pf 2,000,000 Oct 1, 26 1% 
95 87 89 42% Feb. 26 a june 18 HANNA (M. A.) Ist pf. (HNA) 11,199,400 June 30, '25 1% 
26% Oct 7 26 Oct. 20 Hartman Corporation, Class A ish.) (HRT) ; 
(% Sey l 25% Aug. 28 Hartman Corp. B 
29 yz 4‘) 4) Jan. 14 23% Oct. 21 Hayes Wieel (sh.) (HJ) Sep 1, The 
100% 106 107 May 20 105% May 28 Hayes Wheel pf : onse Sep. 15 1% 
1% RO July 12 Os Mar. 2% Helme (George W.) Co. ($25) (GH) 6,000,000 Oct 1 The 
118 116% Aug. Il 115 May ) Helme (George W.) Co. pf... 4.000.000 Oct 1 1% 
96 138 (0 Sep 2 147 Ma Hocking Vailey (HV) - 10,996 900 Se 10 2 
i8', 18% 4% Aug. 11 17% May 27 Hoe (R.) Co., Class A (sh.) (HOO) 80,000 Oct 1S, °25 $1 
Mi " 63 Oct 9 7 4 Homestake Mining (HM) 25,116,000 Oct 25, °26 The 
s1% 17% 4 i8% Jan 1 d Household Products (sh.) (HOU) Sep 1 26 rat 
61 a5 no 72 Jan. 11 1 Houston Oil (HO) 25,000,000 
11% 1¢ 45 Sep. 15 8 Howe Sound (sh.) (HW) 450, 951 Oct 15 
201, 20%, Ie 40 Apr s ; Hudson & Manhattan (HU) June i 
84% 7% 72 79% «July 26 31 Hudson & Manhattan pf Aug. 16 
36 2 139 13% 123% Jan ‘ 0 Hudson Motor Car (sh.) (f1iMT) Oct 1 
18 11% 1 14% 28% Jan 4 1 Mar 2 Hupp Motor Car ($10) (HUI) Nov l 
117% 100 lit 131 Sey 7 113% Mar 3 ILLINOIS CENTRAL (IL). Sep 1 26 
117% 1th 112 120 Sep 7 115% Mar. 30 Illinois Central pf ° = ’ Sep 1 26 
76 70 7s re 8 Feb 1 ~ Fet i Illinois Central leased lines (ILLL) 10,000) 000 July 1, °26 
16% 3 41% i 3 Jan 2 19% Mar. 30 Independent Oi) & Gas (sh.) (1X) 500,000 Oct 18, °26 
25 hs 24 13 Fet 4 5 Oct. 2 Indian Motocycle (sh.) (IMY) 100,000 Nov 1, "26 
83 Feb. "9 Feb. 23 Indian Motocycle p ° 1,000,000 Oct 1, °26 
i% " 4 % Feb, 11 7% Oct. 20 Indian Refining ($10) (IRR) 283 960 Dec. 1 ay 
6 Feb. 13 ™ Oct. 20 Indian Refining ctfs 
ri 6u 10 i7 Jan 7 ” May 14 Indian Refining pf Dec 15, °21 1% 
107 77 1 Ingersoll Rand (IR).. Sep 1, "26 $1 
“108 *105 *105 "105 Ingersoll Rand pf July 1, °26 3 
418s ‘1 4) iB, Inland Steel (sn.) (ILN) Sep 1, "26 62%c 
107% OT 12 104 Inland Steel pf... Oct 1, '26 1% 
3% 22% 32% 22% Inspiration Consolidated Copper ($20) (INS) Oct 6, '26 Oe 
RI 14 1 Interboro Rapid Transit (IRT)... os 
Intercontinental Rubber (sh.) (IRU»> May 15, "26 $1 
tly 12% 24, International Agricultural (sh.) (IGL) . 
| is SS “ International Agricultural prior pf ° Sep 1, "26 sy 
International Business Machines (sh.) (1MN) Oct 11 26 Ti 
ly sry, 81 2 International Cement (sh.) (ICM) Sep xO, "26 $1 
1O7 192 International Cement pf 9, 768, 400 Sep 0), °26 1% 
9 yd en 31% Js International Comb. Engineering (sh.) (IN) 646,137 Aug 1 28 Te 
Thon 78 o6% . International Harvester (HR) 99,876,000 Oct 15, “26 1% 
11 106 113% 126% Aug. 7 International Harvester pf... . Sep 1, "26 1% 
16%, 66% Feb. 23 International Match pf. ($35) (I1LM> Oct Ih, '26 Rie 
1% 6% 7% 12% Feb. 17 International Mercantile Marine (M) 
17™™® 261 27 icx& Feb. 16 International Mercantile Marine pf... Feb 1, “2 1} 2 
Ti, il 24% “34 Jan , International Nickel ( (IK) Sep. 30, °26 DOc Q 
5 Th 04 10444 Apr. 21 International Nickel pf ° Nov [. 1% Q 
BOX 63% Aug. 25 International Paper Company (sh.) (IP) Aug. 16. "26 50c Q a4 5 
Rt ox Jan 2 International Paper 7% p Oct 15, "26 1% Q 0G 96% wn O65 
74h 62 71 a6 Jan ; International Paper 6% pf......... i Oct. 15, "26 1% Q 8 
18! 11% i8 +1 Feb. 13 International Rys. of Central America (IRC) 30,000,000 Me 245 
63 444, At] 66. June 24 International Rys. of Central America pf 10,000 000 Aug. 16, '26 1% Q 64% 
¢ 72 70 67 75 Aug. 4 International Salt (ILS).. 6,077,100 Oct 1. 26 1% @Q ; 
9 73 108 75 Jan 1 International Shoe (sh.) (ISS). 920,000 Oct 1, *26 $1.50 Q 159 
4 66 , 133 jan. 2: International Telephone & Telegraph (ITX) 15, 606,400 Oct Ih. 26 1% Q 114% 118 114 117 
Wty 24% ‘ 29 Jan Intertype Corporation (sh.) ¢IRY) 199,133 Aug. 16, °26 tie Q bo 20 19% 19% 
ty 1\ ah 1% 3 Jan lowa Central (IA) .. 1,420,400 rye 1 1% 1 ta 
100% 91 106 i) Feb Iron Products ($10) (1R9)... 486,670 Oct. 2. '26 Ke Q 0, 
Feb Island Creek Coal ($1) (ICR) 118,798 Oct 1, "26 34 Q 172% 
23% 16% 16% 43% Aug. 17 2 Jan. 4 JEWEL TEA (sh.) (JW) 120,000 : ; 38 39% 28 391 
16 78 W2% 1225 Feb. 9 115% Jan. 20 Jewel Tea pf. sees . 3,640,000 i% Q 122 
27% 14% 9 11% 19% Feb 4 10 Oct. 20 Jones Bros. Tea (JOT).... 10,000,000 . 2 1m 1% 104 102 
ee 5 e125 July 2 7125 July z Joliet & Chicago (JLO)....... 1,500,000 Oct 5 1% Q #125 
100 116 111% 120 Aug. 9 114 Jan. 8 Jones & Laughlin Steel pf. (JL) 60,000 000 Oct * 1% Q 114 114 114 114 
21% 6 35% GG Feb. 19 144, Oct. 18 Jordan Motor Car (sh.) (JJ) 126,000 June 30, Tie 15% 16% Ink i6 
99 92 99 113 Oct. 27 107% Mar. 30 K.C POWER & LT. ist pf sh. (KLT) 110,000 Oct 1, 26 1\% Q 112 113 11° 113 
41% 17\ 2RY, 51% Sep. 9 34% Mar. 3 Kansas City Southern (KSU) 30,000,000 42 44% ay 42% 
50% 51% 7 68% Sep. 10 60% Mar. 31 Kansas City Southern pf. . 21,000,000 Oct. 15, °26 1 Q i> 65 oh 65 
ly . : jan. 8&8 4% Mar. 4 Kansas & Gulf ($10) (KNS)... 1,644,760 : % , \% A 
38% 161, 18% Jan. 14 334 May 20 Kayser (Julius) & Co. (sh.) (JKS) 110,063 Nov 1, '26 The Q 41 404, 40%, 
102% 77 83 Sep 1 100 May 26 Kavser (Julius) & Co. pf. (sh.).. 62,006 Oct 1, "26 $2 Q 105 
- o% 12% 9 Oct 9 Kelly-Springfield Tire ($25) (KK) 9,096,000 Feb 1. “21 3 10 10 
8 33 41 438% Oct. 20 Kelly-Springfield Tire pf. 5,264,700 Feb. 15, "24 2 45 45 
7R1 40 43 0 Oct. 20 Kelly-Springfield Tire Ist pf 2,950,000 Apr 1. °24 1% ° 53 54 
14 76 87 83% Oct. 28 Kelsey Wheel (KW) 10,000,000 Oct. 1. '26 % 4 R31 83 
107 104% 107% 1h Mar. 27 Kelsey Wheel pf ° Nov “a 14% Q 118! 
AT B34 16% 49% Mar. 30 Kennecott Copper (sh.) (KN)... . Oct 1, "26 $1 Q GOK Go 61 
4%, I % % May 21 Keystone Tire & Rubber (sh.) (KST) Oct 1, "20 3 % Le 
Hi ky 24 72 41% Sep. 13 Kinney Company (G. R.) (sh.) (KNX) Oct 1, "26 $1 Q 42% 42% 42% 
98% a8 95 85 Sep. 23 Kinney Company (G. R.) pf Sep 1, "26 2 Q 87 
58 Oct. 20 Kraft Cheese ($25) (KKR)......... Oct 1, °26 37 tae Q Ho% 61% 602 61 
62% 42) 5% a 15% Mar. 25 Kresge Department Stores (sh.) (KDS) es 20% 2 204 29 
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ued Stock Transactions—New York Stock Exchan 2 e—Continued 
Wed ——— —Yearly Price Ranges.— —_——__—- Amount -——--Last Dividend Mor Sat Wed., 
— 3 1924. 1925 pic atise Range. —-— STOCKS Capital Date Per Pe Oct. 2 ) 30 Week's Week's Nov. 3 
Close. High. Low. High. ‘Lew. High. Date. Low. ” Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod First. Hig Lov Last Ch'ge. Sales. Close. 
981, 90 97% ty 93% Feb. 1 70% Mar. 26 Kresge Department Stores pf................ 3,532,300 Oct. 1, °S 2 Q 73 pty ee ae 
‘ 0 ee i - 82 Jan. 29 . 30 ie Me Se Oe rere 36,776,300 Sep. 30, '26 30« Q 48 j “a + 1% 16,800 ‘ 
a ll4y 1160 116 110% 114% Feb. 26 . 18 Kresge (S. 8S.) Company pf......... se—ckee Zee Oct. 1, '26 1% Q 131 . 
f B32Qq 190 440 390 345 Jan. 22 . 2 Kress (S. H.) Company (KS)............... 12,000,000 Nov. 1, '26 1 Q 4 
t 45 30 23% 35 Feb. 19 21 Kuppenheimer (B.) ($5) (BKU)............. 500 ,000 July 1, 26 $1 SA ; 
96%, 91 100% 98% 108 Oct. 6 20 Kuppenheimer (B.) pf..............scecesees 2,500,000 Sep. 1, '26 1% ? 
201, a A 
1i% 113 79 178 110% 175% July 10 . 29 LACLEDE GAS COMPANY (LG)........ .. 10,700,000 Sep. 15, °26 2 Q 161 G2 +2 
7M, st) 73 85 81 86 Sep. 29 29 Laclede Gas Company pf................ ... 2,500,000 June 15, °26 21 SA Ri oe 
° ee ee ee os 24% June 15 , 14 Lago Oil & Transport (sh.) (LGO)....... ‘ ‘ 3,983, ; . 20 2 ) 21% + 1% 21% 
481, a - aa 71% Oct. 25 y 7 Lambert Company ctfs. (sh.) (LAM). Oct. "26 Q 71 sy 715 + 1 70 
TOs 17% 8 19 11% 14 Jan. 4 .18 Lee Rubber & Tire (sh.) (LR)......... 0 Sep. ~ . - . 
73 85 3912 884, i 93% July 15 3 EAE TOMO GOOD) GV) oc vccccccscscccsccs 05 Oct. Q Sti 87 8 8t % 
. “* “ 44% 1% Jan. 2 .30 Lehn & Fink (sh.) (LNP)..........cc000..0- BD, Sep. ) 3 \y ah 
3, *. :* - + 21% Sep. 29 4 Life Savers (sh.) (LSV)........0.-00+- 500, Oct. Q 21 2 ) %, 21 
—— 68% 50 92 95% Oct. 29 31 Liggett & Myers ($25) (LM Sep 93 9 Tt VA 
: 58M 48% 89% 96% Oct. 28 .24 Liggett & Myers, Class B ($23) (LMB). Sep 923 x 94 + 2% 
: 131 115% = 124 129% May 5 ae) Be oh Se Mo.) ciencekasecedcess- ca -. 22,542, Oct. 4 24 + 3 95 
45 “1 36 74% 60 69% Jan. .31 Lima Locomotive (sh.) (LMW)....... - ’ Sep ) 
. . «+ 48% Sep. 8 15. Liquid Carbonic (sh.) (LQT)............+- . y Nov. 44 4 45 + 1% 45 
75 25 1542 44% 22 48% Sep. 28 2  Loev’'s, Incorporated (sh.) (LW).. ae Sep $4 +4 - &% $45, 
15 S% 1% 9% 6 114% Feb. 10 8 Loft, Incorporated (sh.) (LF).........- Dec 6 ( + 6Y% 
: 4 45% 0%, Mar. 10 y 23. Long-Bell Lumber A (sh.) (LQ).. Sep 44 $ i 4 +2 4651 
2 hy 4 Ou 143% 4 169%, Oct 1 r. 30 Loose-Wiles Biscuit (LO)............- ° 40) 4 4 4+ 3 1453 
; 160 105 112 104%4 118 =Aug. 6 . 19 Loose-Wiles Biscuit 1st pf......... sb Oct 1 \ 
. 105 90 148 104 167 Sep. 8 . 30 Loose-Wiles 26 pf. ...ccccccccccccveces Nov Q 4 4 $ 40 9% 
83 40% 33% 39% 30% 4 Feb 25 Lorillard (P.) Company ($25) (LOR). 32,171 Oct Q 29 29 2 28% % 9,700 28) 
iF 7 112 116 108% 120 Aug. 31 5 Lorillard (P.) Company pf.............e+0++ 306 7 Oct. ° ‘ 112% 2 13% + % 3000 «144 
‘ 23% 13% 19% June 21 S * EARNS. CE GHD CUD soc cc secccpeveencets .134,2: : ‘ 14% { j 14% + % 3,100 15 
= 97 = July 9 oe OE BE ae arr rere 000,06 Aug. 16, ‘26 1 9: 9 100 
11 26% 23 26% Feb. 10 an Louisville Gas & Elec., Class A (sh.) (LOU). 526,168 Sep. 25, 43% ( : 2 ‘ + \& 1,500 
108 87% 148 106 144 Sep. 3 r. 30 Louisville & Nashville (LN).... 117,000,000 Aug. 10, : ‘3i4 SA 128 27% «1 + %& 2,200 
oR 38% 17 6 31% 58% Feb. 4 25. Ludlum Steel (sh.) (LMS) 135,000 Oct. 1, 50 Q 27% 2 2 26 1% 5,300 
152% —- ~ 7 — 
—_— ss 117 Feb. 19 McC r STORES (sh.) (MRY)........... 376,721 Sep. 1 40) Q 72 2 2 72 & 100 
: 106 100 109 102% 110 Feb. 18 iveny maces i nebcie alain : Meandes . 3,000,000 Nov. 1, 1% . 108 
104 106 86 139% 79 1210 Jan. 11 McCrory Stores, Class B (sh.). ane 78,823 Sep. 1, 0c 72 7 d 2 + % 100 72% 
11x! 18% 145% 22% 16 30° Feb. 15 McIntyre Porcupine ($5) (MTY) 8,990,000 Sep. 1, '26 2 23 + 1% 800) 
$5 118% 75% 242 N17 159 Jan. 4 Mack Trucks (sh.) (MQ). 713,433 Sep. 30, °26 1 Q 4 ‘ 9 + 131,100 92%, 
34! 107% 951% 113 104 113 June 3 Mack Trucks Ist o.. ee 10,921,800 Sep. 30, '26 1% Q 11 + & 7m 11 
Ro 191% 87 1065 99 108% Sep 3 Mack Trucks 2d pf. 5,331,700 Sep. 30, '26 13 Q : RA as 
119 107 141 114 138 Feb. 9 Mackay Companies . 41,380,400 Oct. 1, '26 1 sf) 4% 2,600 
46 69 64 77% 66 73% Feb. 9 Mackay Companies 50,000,000 Oct. 1, '26 1 " 7 , 14 600 70% 
71 59 12 69% 126% Sep. 7 Macy (R. H.) & Co. saek 350.000 rr ; 11 2 . 118 900 118 
- 116 111% 118 114% 118% Jan. 14 et Se ee. ae ORs Ws ci venescesetsceees 10,000,000 Nov. 1, °26 1% Q 114% : 
i9 45% 2614 46 34 44% Feb. 10 Magma Copper (sh.) (MMX) .........-.0005 408,155 : 4 Q f ; a5, 4 “1,600 6 
46% shi a *805 *800 aa Saree ried oY mye RS Mahoning Coal R. R. ($50) (MAH)......... 1,500,000 *205 — ate F 
41% °18 37% 21% 28% Jan. 5 14% Oct. 27 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 15 4 14% \% “nOG 13% 
93 78% = «92 79% 78% Mar. 8 71% Sep. 13 Mallinson (H. R.) Company pf......--+-++-: 2,278,500 i1ig : Reis 
1013 } 59% 45 55 34 50% Jan. 28 27 Apr. 14 Manati Sugar (MNU) .. ited 10,000,000 36 sk 
| 8 7& 82% 7 82 Feb. 1 55 June 4 Manati Sugar pf. ..........ceeseeerceceeeees 3,500,000 ) ) 59 ¥, 100 
64 % % 2% 2% ae Daittnal ea cesseees Manhattan Beach (MB) .........cesceeceees 6,000,000 2 memes 
62 rs a . ™ 
——— } 49% 33% 5 2 87% July 19 44 Oct. 16 Manhattan Electric Supply (sh.) (MSY).... 80.964 Q 1k 1% 2.700 52% 
113) 85 42 119% 64 92% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN)..... : C Rg - ay: 
531% 8 86930% 51% 32% 61% May 28 38% Jan. 26 Manhattan Elevated modified guaranteed. . 5 é Q 0% 18 0 8.200 54% 
26% 34% 20% 32% Jan. 4 21% Oct. 20 Manhattan Shirt ($25) (MAS).........-+«-+ 7 (088,900 Q 3 : 23, + & 1,400 23% 
115% 115% 116% 105 119 = June 25 113% June 10 Manhattan Shirt ist 1m ceduvgubeschtaaaanens? 1,600,000 Q 9 
31% 28% 49% 28% 45% Sep. 14 27% Mar. 20 Manila Electric Corporation (sh.) (MNR)... Bf Q 13% re 
99% = = 3%. MR 6K Jan. 7 16% Oct. 6 Maracaibo Oil Exploration (sh.) (MAB)..... 330,000 ......... B14 17\% re 2B = «17% 
ee 13% 5% 12 z 10, Feb. 9 4% July 30 Market Street Railway (MRR).......--.--+-- ao te tee sees ; * 
f 71% 41 65% 42% 51% Feb. 10 39% June 3 Market Street Railway prior pf..........-- - 11,589,000 Jan. "2, '24 1 4 yg 400 
204 42 20 46% 24% 40 =6Feb. 9 19% Oct. 22 Market Street Railway pf... re eo a oer ae i 900 Pa 
30 14 35 15 22% Feb. 10 11% Oct. 20 Market Street Railway 2d pf 11%; a 
42 29 60% 32% 63% June 17 49% Mar.30 Marland Oil (sh.) (MO)... . $1 Q 9 ‘ 3% + it 24 100 595 
17% 8 32% 10% 33° Mar. 11 24% Oct. 21 Marlin-Rockwell (sh.) (MR).... He 2 y 27 + 13 "T0.0 71 
A j 37% 31% 19 19 23 June 25 17 May 20 Martin-Parry (sh.) (MRT)...... BK Q 21 : 1 Nisin 300 ig 
pee 58% 29% 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh.) (AKL)... rene $1 " 8 84 : 83 — 9.200 84 
a 98 91% 100% 100 .° esescecs +s teeesees Mathieson Alkali pf.........-ccccccccsecsess 2,838, ‘200 1% ) in : Sik 
115 82 139% 101 145% Oct. 26 soem May 17 May Department Stores ($50) (MA).......... 26,000,000 $1.25 d 139 $4 5 2% + 3% 60,200 1437 
122% 115 124 116% 125  Junell 122% Feb. 2 May Department Stores pf..... CSR 4,750,000 % OQ. 124 24 i + 1% 200 : 
: 26% 21% 24% Sep. 8 19 Mar. 3 Maytag Company (sh.) (MGY).............-+ 30 : ‘ 29 mee? a a 
19 a] 24% 8 24% Feb. 9 224% Jan. 8 Sisto theliers Pictures pf. ($27) (MGL).... 47% Q 23% 2 23% + ha +500 2 
25% 14% 22 9 13% July 23 6 Feb. 25 Mexican Seaboard (sh.) (MSX)............-. THO - 8% . 8% 1.400 9 
{ 25 20 24% 1 11 Mar. 3 Miami Copper ($5) (MMP).............. cas Qi Q 17 , 17% + ¥ 6300 16% 
40% 22 38 eS 27% July 22 Mid-Continent Pet. (sh.) (MPU).......... 1,357, $1 87 5 8% 29 ae 9700 oo 
5 _80 34% .2 90 Mar.30 Mid-Continent Pet. pf. ; Rew 6,718,000 1% ) 98 r 814, 991, + %& o> +4 vn 
°500 8500 * 8750 24 *703. Apr. 1 Michigan Centrai (MC).. 18.738,000 17% SA 1050 : 
42 i “: 1% K % Oct. 8 Middle States Oil ctfs......... 4,384,680 %, . "4,200 % 
no 3 s % Oct. 25 Middle States Oil ($10) (MSO). porccesced Se 4( 1 1%  &% 19'900 1 
413 147 23 107 Mar. 30 Midland Steel Products pf. (MPO)........... 9,693 ,000 +$3 Q ‘ % 110% + 1% 500 
393 oe 25 30 May 17 Miller Rubber (sh.) (MRC) ere per re 260,089 Tie Q $5, i *) + 2 1,100 
4 11 1% July 26 Minneapolis & St. Louis (MS)................ ; 15 1% ‘ "100 
43% 2 - il % Oct. 9 Minneapolis & St. Louis certificates........ aia Pg 
; oe 3 34 = Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25. 206,800 Dec. 17, ‘23 $ & 8 5 ay oar te) 
86% 3 55  Mar.20 M., St. P. & Sault Ste. Marie pf.. .. 12,603'400 Dec. 17. 23 4 rf 61% Pty oan 
12 oS . 24 60 Oct. 28 M.; St. P. & Sault Ste. M. 1. 1. (MSMLL)... 11,249,200 Apr. 1; °26 2 SA 6 ‘ 60 Die 700 
92% 9 29% Oct. 20 Missouri, Kansas & Texas (sh.) (K)...... ee 1 %, 4,800 31 
451% 4 82 Mar. Missouri, Kansas & Texas pf..............+:. 2 Nov 1 25 1 ) 2%, + %& 2'400 my 
28%, | 41% 1 So RR, BS CD CO ao incc ce ccnsscccccsecsves , IT% 9 7%, + %& 17/800 aR3 
17% 91% 3 71% Mar. 3 Missouri Pacific pf...........+.-+-+ss+ssss+.+ 71,800,100 865 , 865 881, +2 13,400 RQ 
Ry 9914 64 69% Mar.26 Montana Power (MNT) PPP Erri ccvsseees See Oct. 1, '36 1% ( 7 ~ 8 78% + Y& 8.600 79% 
7% 117 109 Ve 5 Montana Power pf cet S Wisicbrasnasiawe Ate 9,784,600 Oct. 1, ’26 1% Q im =e 
: 844 41 56 May 19 Montgomery Ward & Go. ($10) (MOW). wees 11,403,450 ry 7 ti % 210,600 663 
95 42 22 12% Oct. 15 Moon Motor Car (sh.) (MOO)..... ovens 180,000 Nov. 1, '26 37 Me Q 1 { 141% + 1k "5/400 : 
80% 77% *79 Jan. 22 Morris & Essex ($50) (ME) nsegssccus SED July 1, °26 SA 80K, " g B01, mY 
38% 9% 6 54% July 12 Mother Lode Coalition (sh.) (MOR)... ; 2,760,000 June 30, '26 SA ly, 4.900 “Ss 
. oe 44% 40 33% May 19 Motometer Co., Class A (sh.) (MMRA).... 200 000 Oct 1, 26 QO . + 290K) Pet, 
20 bp 35 18 20% Sep. 2 Motor Wheel ($10) (MRW)......... ned Sep. 20, ry ‘ 9 9 213 a 1300 Plies 
48% 2014 19% 13% Oct..6 Motion Pictures (sh.) (MPX)............ { Sep. 15, 37h Pal 4 14% _£ “400 4 
211 10% Oct. 2: Mullins Body (sh.) . 100/000 Feb. 12, '2t st 10 a ‘4 4 
10 82 82 89% 80% j 83 Aug.27 Mullins Body 8% pf 1,000,000 Nov. 1, '26 $2 ( 82 
- ‘a 42h A 38% July 6 34% Apr. 6 Munsingwear (sh. ) : 200,000 Sep 1, °26 7 “oon 
M i es os es 11% Aug. 27 7% Oct. 20 Murray Body certificates of deposit (sh. Disa 224,910 ; 7 4 gs i, 5.60) 
39% 29% 39 30% 15% Feb, 20 3 May 8 Murray Body (sh.) (MUY ET Pe eee ° 18,854 Jan 2, '26 60 7%, . & "800 
roe “3 * , = 66 Feb. 23 52 Mar.24 NASH MOTORS (sh.) (NSS)................. 2,730,000 Nov. 1, ‘26 % 8.800 557 
145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 2. '26 SA if ~~ 
10% 3% 12 4% 12 Jan. 8 7™ Oct. 28 National Acme Company (sh.) (NCM) sta... 5,000,000 lec. 1, 20 7% u “600 
77% 504, 79 65 98% June 25 74 Jan. 8 National Biscuit Company ($25) (BI)........ 51,163,000 Oct. 15, °26 ) yg «9214 1 8.400 091 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf..... 1... 24,804,500 Aug. 31, '26 13 ( 130% 4 100 ~— 
ou =a we on 4 Jan. 5 37% Oct. 26 National Cash Register, Class A ctfs, “(sh.).. 1,100,000 Oct. 15, '26 7 ( 8% ; ; 38% "4 7.500) 29 
T0% 44 84% 4u'6 57 Jan. 2 184 Oct. 20 National Cloak & Suit (NKS)................ 12,000,000 Jan. 15, '26 $1 9 1 1600 18 
100% 91% 104 87% 92% Jan. 8 67 Oct. 20 National Cloak & Suit pf.................... Sep. 1, '26 1% < 67 . “4 
m 44% 30% 81% 42 80 Jan. 2 53 Apr. 14 National Dairy Products (sh. Riis: -er Oct 1, °26 ne Q t 67 4 it 10.90%) by 
A 43 36% 45 381% 42% Jan 7 24 Oct. 28 National Department Stores (sh.) (NX)..... 546,672 ‘ 24 20%, 4 %, 1200 or 
vu 101 92% 102 96 97 Jan. 19 89% Oct. 15 National Department Stores Ist pf...... 9,148,200 Nov. 1, 26 13 ( 9 yf ) 90% %, "100 si 
es 43% 295, 34 Jan + 12% May 18 National Distillers Products (sh.) (NAD)... 167 567 care 1914 , 700) 
a4 30% 81 52% 73% Jan. 4 387% Aug. 2 National Distillers Products pf. (sh.)........ 109,695 Sate r ri ‘ 421. + & 300 jot 
we 44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameling & Stamping (EGK)..... 15,591,800 Nov: 3 : oa me a & 
89 67 R9%, 75 89% Jan. 4 76 July 13 National Enameling & eer ee ... 10,000,000 Sep. 1% ( R ae = 
7 169% 123% 174% 138% 174% Jan. 5 138 Apr. 15 National Lead (LT)..............0:ceeceeees Sep. 2 Q 148 48 +8 145%, + 3% 100 148 
p t 118 111% 118% 114% 120 May 20 116 Jan. 16 National Lead pf... ; ey Sep. ix oO it 7T 100 
; 38% Jan. 21 16% Mar. 2 National Power & Light (sh.) (NPL)... Sep. 20 Q 19 rT bi 8.100 iot 
3% ° 8% Jan. 7 4% Apr. 10 National Railways of Mexico ist pf. eee ane 831,000 Feb. 10, 13, 2 4 700 
— 1% 4% Jan. 7 1% Oct. 27 National Railways of Mexico 2d pf......... ; : ‘ ‘ 2.300 4 
oy 64% 76 Oct. 14 55% Jan. 4 National Supply ($50) (NSC)....... Q 9 Aug. 16, $1 Q 4 r 7 1 2'200 “BY, 
104% 115 Aug. 25 104% Mar. 30 National Supply pf........... 6 ro. 700 Sep. 30," 1%, Q 114 ; 
1 206 227 Jan. 20 208 Mar. 31 National Surety Company (NSU). oe 10,000,000 Oct. 2. 21 ‘ 2008 ee 
201 23 Jan. 4 119 May 15 National Tea (sh.) (NTY)................... 130,000 Oct a $1 Q 12 r 124% \ 200) 120) 
11 15% Oct, 14 11% June 1 Nevada Consolidated Copper (sh.) (NV). .. 3,508,089 Jurée 39, ' 95 ) 1 1k n kK 20,400 he 
& i 1134 132% Jan. 9 120 Mar. 30 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep 1, °2 1% 3) 
wa ne 138. Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., G & E.(NTW) 2,800,000 Oct. 1, '26 1% l 
82% 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 Oct 1, °26 1% i 
31 7 31% 46% Sep. 3 36% Jan. 2 New York Air Brake (sh.) (AB)............ 300,000 Nov. 1, °26 7x $ 44 1,700 4) 
. 31% 84%, Jan. 29 30 Oct. 20 New York Canners (sh.) (NRS).......... sip 9,7 Sep. 15, Oe ( yy \y »' 600 2 
- , 85 Apr. 29 2 Oct. 19 New York Canners pf. conv. (sh.) Sep 1, $1.50 ) &3 r 100 
Os s 113% 147% Sep. 7 Mar. 30 New York Central (CN).............. Nov 1, 13 ( ‘ 32%, } & 45,600 13 
rir l 72 183 118 204% Sep. 23 Mar. 3 New York, Chicago & St. Louis (H). Oct i. 24 Q 1S 18 1954 r iy $,800 196 
on 83° 98% 881. 106 July 8 Mar. 11 New York, Chicago & St. Louis pf. ; ow Oct. 1, 1! Oo 1 1018 ; 7M) 103 
. 19 4544 18 45% Feb. 5 7 Gxt. S Dae Bee Bees GO ok kiss cccccacasnca + Feb. 16, ) 4 arn 
41} 76 52K 74 Feb. 5 69 May 13 New York Dock pf POP eT eee July 15 2 A 1 on) 
. , 162 137 200 1614 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR). ..... 8,638,650 July $2.54 A & RI ; 8 
; ' 102 *96 100% 100 *105% June 28 *102 Jan. 22 New York, Lackawanna & Western (NL).... 10,000,000 Oct it ( 0 
"ss { 33g 14% 47 28 48% July 17 30% Mar. 30 New York, New Haven & Hartford (V).. 157,117,900 Sep. 1 9 4 + 2% 100,400 +2 
} 28, 16 344, 205, "8% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW) -. 58,118,000 Jan 25 1 24 4 + ¥% RIM) a4 
' 12 7) 204% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840) TT + 900 11 
) ‘ - *144 9 =6Oct. 30-108 July 28 New York Railways ctfs. 2d, stamped (sh.). 108,240) ; 140 +4 . 473 
°F 2 441 28% Jan. 14 New York State Railways (NST)........ : 19,997,700 Oct. , = 1 1% 1H 
; 3 hi, Jan. 7 New York State Railways pf................ 3,862,500 July 1, 
~ aRy, 192 105% Oct. 16 New York Steam pf. (sh.) (NSM)........... 41,930 Oct. 1, P Th 
22° 29 28% Oct 7 Niagara Falls Power pf. ($25) (NF) ao By 022,100 Oct. 15, ’ ( 28 s x 4m) 
102% 108% 111% Oct. 4 Niagara, Lockport & Ontario Pow. pf. K) 9,972,600 Oct. .. < 
» 29 Sb) 44% Sep. 2 CM ow caciene écunaelen 16,000,000 Jan .. 87 ? 200) 
1344 151% 1231 170% Oct. 2 K Norfolk & Western (N)............0020+20404 138,986,700 Sep. 18, Q 167 ¥ 164% + & 27,500 14 
79 86 75% 85% Aug. 11 84 Jan. 7 Norfolk & Western pf...... ere 23,000,000 Aug. 19. * R4 ; 
45 75 41% 67 Jan. 14 42 Mar. 30 North American ($10) (NA)..... ; 1,890,520 Oct “ é $8 18% $7 48%, > + 71 Bi i 
{i Tg now, 46% 52% Aug. 31 49 Jan. 2 North American pf. ($50) 30,335,750 Oct. 2. ra) “0 7 7 “il, + \& "My pn 
/ = 96% 94% 96% Sep. 18 91% Mar. 31 North American Edison pf. (NAE) (sh.)..... 200,000 Sep. 1 ri Y oO K wg AM) 
i +a, 80 | 78% 804 Apr. 23 79% Jan. 21 Northern Central ($50) (NNX)........... 779550 July 15 SA 81 
_! | : 
, o i e x 
ye N “ : 
* ‘ 
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Ranges —_ = 
s : Amount — Last Dividend. — F 
High ; 1926 Range a STOCKS Capital ™ Date " Per Pe- o e: ) Wed. 
igh rT ) 2 I ticke »breviatic : oo : Z . ic if ¢ $5 or 
—— Date. 3 w Date. (and ker abbreviations) Stock Listed Paid Cent riod First High coe. pt ya Nov. 
‘- Aug. 26 65% Mar, 30 Northern Pacific (NP) 247 998, 401 No 4. 28 : 76 var - 
5% Jan. 14 4 Oct. 20 Norwalk Tire & Rubber ($19) (NRT) - fony ed huls 1 2 ys “an i 7 7 
go Jan. 18 72 June 30 Norwalk Tire & Rubber 7% pf 1146600 Oct 1 O % a 
7 Jar r 13% Mar. 1 Nunnally Company (sh.) (NNY) 160,000 June 30 SA i; 
Te t. 1 0 July 2 OL WELL SUPP 23 rY) 25 26 ’ 3 , —— 
he (et. 1 14h Apt 28 0 Well ‘Supply a a essn on No ; r+ +4 o Feds wm 
o% Kel » 12 Oct i6 Omnibus Corporation (sh.) «BUZ) "G2 J mt) - 7 se 7 — 1% 
8 Feb. ¢ SS July 12 Omnibus Corporation pf 8,818,000 Oct 1, °26 2 Q RN 41M) Pe 
Hy June 29 14 Feb. 6 Onyx Hosiery (OX) = 160.000 . 0 1 SN 
Cet ‘ ie) Apr. 7 Onyx Hosiery pf ~ E 500,000 Sep 1 »G | ( 109 +, SiH 4) 
Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS) 94,565 Aug. 16, '26 The Q . Mw) 1 
1 Mar. 25 ( Circuit ($1) (OPX) 40,170 Nov 1, ‘26 16 2-3e M ORS “- 
' Jan. 13 ( Cireuit pt 6.495 000 Oct 1 26 2 Q ee wy 28 
2s m May 20 ( ley ator ($50) (OT) 17,090,350 Oct mh, “26 $1.00 Q W5 120 
he Jan. 13 ( evator pf 6,500,000 Oct. 1, 26 $1.00 Q TO) 
i4 Oct. 18 Otis (sh.) (OST) 741,802 8! Ky “ 
i% eeeg 7 pa p : July _ “m n 
. ' aT) ) prior pf Oct ; 
2 May 19 Outle Company (OTU) (sh.) Nov a pas S ( 
aa Apr. 1 Outlet Company pf Nov 3 103 On 
8 Mar. 29 Owens Bottle ($25) (OB) Oct 4 79! yA Tr 
i Mar. 30 wens Bottle pf Oct Q own 51% 1000 4 
48 lan. 1 Oct. 19 PACIFIC COAST (PX) 7,000,000 N ~ —— 
Feb. 20 19 Pacif Coast Ist pf 1 525,000 Nov o 
s Feb. 18 17 Pacif Coast : pf "000.000 Nov } oO 
1 , Sep, 21 31 Pacif Ga ‘ ec (PCG) 52. 750,900 Oct Im. '26 » oO 1281 0 
June 2 23 Pacifk Mills 0.000.000 der 1 >= an . = < . 
; May 18 13 Pacific il stubs » (PY) *S nan 68 : a 13 
1 Sep. 24 1 Pacific Telephome & ‘legraph (PAC) 100,000 Sep. 30 1% oO _ 1 on 1 
y Het. 18 ) Pacif elephone & Telegraph pf 2 000.000 Oct Bs 1% Q 
4 July ; Pa ard Motor Car Company ($10) (PAK) 20,042,640 Oct w) Hie M Roy 
28 Jar 4 22 Pa ge-Detroit Motor Car (sh.) (PDD) 676,500 Oct 4 5e Q 11% uM 5 
it Ja 2 31 Pan-American Pet. & Tran. ($50) (PP) 48,307,400 Oct. 20, "26 $1.50 Q (0% ou 12 
8 ! a 4 + : - — can, Class 2 ($50) (PB) errs 91,246,000 Oct, 20, °26 $1.50 Q 61k, 4, 10M) 
he» ‘ mie et., , (sh.i sd 3) et 30 » "y 11 (mM 
2 Tune 17 { Jan. 21 Panhandle Refining (sh.) (PDF) - “3 ” ° 31% me a 
9o% June tf } Jan. 19 Panhandle Prod. & Refining pf 2.9 July > , ® 13% : 
8% Jan. 4 18% Oct. 23 Park & Tilford (sh.) (PKT) iting . = Mn zs 
Pm Ket i% Sep. 30 Park Utah Consolidated Mines ($1) (PUC).. 2,083,500 Oct 1 ise OO a nw 
8 J an nx 11 I Exchange, Inc Class A ish.) (PTHA) 189,935 Nov 1 Th Q 481, a 
— abd Th A 
28 28 wporation ($50) «PSs) ° ' me - 
o eal (PFK) 3 31 INly ot enti 
104 June 7 oe te a 20%, 21 20% 21 oe ; “ tot 
ae i SS P Pr.) cease us UO tons 
! fret zt ‘ Coke (8™)) «(LT > P >> 107 
pine 1% 1850 $ > vec) (8.830 Nov 10, } $I 14% ‘4 18 
- ; : ) : oe 409 296,400 Aug. 8. °26 The Q a4! <4 15 mM MIM) 
2 ji ish.) (PSX) Time nn * ° , om 
1 Feb. 11 7 Z (PO) 4: nyo Oct 1m. “2 > " % a 
at Jan. 14 15% *E) 100002000 , 3 Pe * A rain 120) 900 21 
; Sep. 24 67 . = 4 57 « ~! 
os : I ’ a 44 im Oct 1 26 1% Q 105 a ‘ 19 uM 1% 
) , R bo i G00 Nov 1. ‘26 iy oO 9 on 108% 41M) 108% 
1% Ju 7 7 (Fy : . , ” : : ve 2 92) om ” 
TO™% Apr 8 ly 4 2 ($0) «PH» a Lae ane + * bs a ; “ o 8S ts ‘ 
» July 7 i Oct. 11 Philadelphia Company 6% pf. ($50) 14,591.00 ao Ss 36 7 Q i2h% m3 72 7 “ 
G4 Jan. 1 «Jan. 14_~—~Philadelphia Company 5% pf. ($50) 1'449:450 Sep. 1, °26 ‘os oa 4 
18% Feb. | 64 Apr. 14 Phila. & Reading Coal & Iron (PRC) 1,400,000 a salieies . : 
16% 4 Ar 1 6% June 14 P la. & Reading Coal & lron (sh.) ctfs 1,400,000 4 44% 424 $31, om 1 
; y 2s Ww I p Morris & ( ($10) (PPS) 2.760.000) July 2. "24 0 22% a eat $35, 
—<_ = -<* 24h ‘ 

Ja “0 9 Sep 0 Phillips-Jones (sh.) (PJ * > : 22 - — 
~ Aug ot) xO) July 7 Phillips-J aes ) cts oan ake pp ! <o $1 Q 49 ra =o 
44% Jan, 2 Phoenix Hosiery ($3) (PXY) . = ie 86 Q 48% 18%, 47% $8 $3 20 191 

et hoeni osier\ if . on 1g i > : 
ee ; . H d vt . a 4,000,000 Sep i. "26 Q 37% FF ~ UO 1K ‘ 

7% Aug. 19 Pierce-A oo ee koa 328,70) May 1, 19 21% 2314, >] 217 —~ : 
¥ erce rro t , an 4 -) - = 1 rt 
% Jan. 30 ie O (POL) HOCH, 000 = Oct. 1, °26 2 Q 11% 107 108 om 41088 
7% Jan. 3 Pie oO : ; Me , ; GOO Fg 
> «Jan. 3 Pierce DP ish.) (PPX) rs - 1% . te BHM F 
42 Jar Pittsburgh of Pennsylvania (PC) . on ps = Awd 
3 Mat 7 Pittsburgh f Pennsylvania pf ne i" st 10% ; 4% 8 8,100 91 
4 Ma 7 Pittsburgh Wayne & ray { a te may 72 78) T uw “21 
n - Pe ae ct . 1% € n 
¥ Se} Pittsburgh, Fort W: e& 4 ‘ 2 : 136 
ws Fel 1 Pittsburgh Steel ot Pa. > 10°S00 ON Oct a 1% Q 1, 1a me 1a 
iit Ja d I Term. Coal (PPT 1 000-000 _ 1 = 1% a 97 97 97 7 Th 
’ Kel P rerm. Coal pf 4.000.000 . : 4% a1 it ! m Th 
204 > ay 4 Pittsbu Utilities Corp. pf. ($10) (PTU) 1.605280 ne - rn Pa ah Rt 88 Rt 8S 1 um : 
119% Jan Pittsburgh & West Virg (Pw By: Nov. 1, (26 i § 19 
aii, Jan. 1 4 1 rose Viegas (PW) a 30,500,000 Oct 30, 26 1k Q 107 112 107 119% aoe ‘a 
2 = M pet an obacco Cc (PRT) 69 701 69 70% oe } 
24% Fel Postum Cereal (sh.) (PS) ‘ ¥ nar a. ~ + 
+ Aug 1 Pressed Stee ‘ - os N« 1 2t $1.10 Q 94% a — 
ora Apr. 28 ; — et ! - as L ompany (PSL) 39 od Me 

o o ' -~ 

, sy ducers & Refiners ($350) (PFN) a tas 2K) RO 
' (> = Producers & Refiners pf $0) = im 19% 

Se ; Put ; Electric & Gas pf +4 200) 40 

Sep. 15 Public S » Corporation, N. J. (sh.) (PUB) oS — 618 

July 9 Public Serv Corporation, N 7 7% pf Q 2% OTD) 96 

det. 2 Pul Service Corporation. N. J.. 8% pf Q 10 1M 

O t Pub Service Corporation, N. J., 6% pf i) 3 

-’ s - ubl Service Corporation, N. J new (sh.) : 2% : (m) 

Ts ub Se Mectric Power re ~ 4 mee ’ 0.400 
Sep. 1¢ A sete sge ~y * wer pf PvVW) , 8,900,000 Oct 1, 1% Q 1% 
et ‘ Punta Alegre iar (350) (PQS eee Aug. 16 2 Q 9 174 

Jar 4 Pure Oil Company ($25) (PUY) 75,95 ” zeny 7 $1.25 ai" rr 

pune 25 Pure Ol Company pf 13°000,000 er, 1 a rs 8,90) 2th 

Oct. 2 Purity Bakeries, Class A (825 Ty ary : , 2 
42 et. 28 Purity akeries Clasa B ish ‘ epi ey + — , on Q 47% - dH) 19% 
" shee eg Pt on - . ~ . 210,826 42) o mm : 

urity Bakeries pf ryt “ % zt 41%, 
Bi aa oR athena . 14,925 Sep 1, "26 1% Q 99 1%) 
a wet. 22 ‘2 Mar. 30 RADIO CORP. OF AMERICA (sh.) (R : aan . _—______—— 
“) > . ns MERIC? sh (RA) 1,094,812 7 ~ 24 
- 44% Mar. 31 Radio Corporation of America pf. ($50) 17 ge Oct 1. 2 4. <a ns 
é June 2 71% Apr. 14 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8'000/000 July 1) 26 i tr} 33 0 
1% Oct 24 Apr. 30 Rand Mines (sh.) (RDM) = ae te guy J}, (= SA TM, 1% 1M 
In Oct. 14 10 Ms Te . : - 5,024 Aug. 30, °26 Q 
1 ar Ray Consolidated Copper ($10) (RC) ® 185.9% . ” 6G : = 
1 juiv 8 79 M; 31 as ve (Sku) _ = 1 BS, 200 Apr 30, °26 ‘ ih, Inks RK) +) 
. ar Reading ($5) (R) 0.000.000 N uy =, . 10% 
‘2 Apr. 26 1” Jan. 5 Reading Ist pf. ($30) Lay oy Nov. 11, (26 Q 85% 89 9500 «8B 
44% June 21 Reading 2d pf. ($50) 28,000,000 Sep. 9, ‘26 Q 40 40 1M) 
“ Oct Real Silk Hosiery (RSH) oo Oct 14, 26 Q 42% 42% 20") 
% Oct Real Silk Hosiery pf meee on ie Q 46% 46% 7.900 
“) Jan. 4 Sane Seen decease cet . 2,500,000 c » 26 ) 
1M Jan ‘ 9 nd ( ms orporation (sh.) (RS) 101,39% Oct 1, "26 Q 42% 42% om) 2 
127 Feb. 3 Re “ an Dp 2,196,500 Sep 1, 26 Q 
118 36 et 1 R mington YS ae oa (RR) 10,000,000 ; . 100 104 1) 104 
t temington Typewriter Ist pf , 7 . 28 , 
1s Aug. 27 105 Mar. 30 , Ss one. I 4,000,000 Oct 1, "26 1% Q 
. - “ te ‘laer & Saratoga (RNS 4 
1% “pe ‘ s) Oct. 27 Replogle Steel (sh ‘g r RST) eee ee> — pling 2 - 4 
ha an ay " “+4 « A ee 7 om 
GO% jar 7 44 May 19 Republic Iron & Steel Company (RBC a a _ 8% 8 K, MM 
" Sep. 1 41% Mar. 30 Republic lron & Steel Compar F f sighs ayn y sep - = $1 2 tis sae ere ae 
“ : . ‘ m & Steel Company 25 ~ > : 
1 lan A 4, Oct. 2 Reynolds Spring (sh.) (RBA) yp 2: 000 000 Oct om 26 Q : ‘ 
Reyr thay Ae ; — ._ 387.958 May 1, °23 . ny vy ” TAM) 
a cp meee — Company ($25) (RJR) 10,000,000 Oct 1 26 QO 
h eynolds acco Company, Class B ($25 70,000; * +98 f MY 1 1h 
A 24 Robert Reis & Co. (sh.) (RIS), $25) 0,000,000 Oct 1, °26 Q 1095, 115% j 600 115% 
85 July 28 20 Robert Reis & Co, Ist pf c rye a % Si oa 
mo Jan. 2) i7 co els o, Is ) ae 2,250,000 let 1, "26 1% i7 78 Th 
7% Jan. 9 21 ow Dat = i oe A A & ROS) 1,600,000 Oct 1, °26 $1 50 Q 
, Aug. 2 to , : , (sh.) (RD) 658,082 z. 2, ‘26 739 «(CS 8 48! Mme 
‘ g 8 Rutland pf. (RV Pr) 9.057 600 “~~ stats > = oy " _ 
8% Feb, 10 11 ST. JOSEP ' a aes 
02 Ses . 4 ‘ JOSEPH LEAD ($10) (JO) " a q a. ‘ 
102 ep ' 30 St. Louis n Francisco «FN) Sep. 21, 26 Q 30% 40% — 
July 14 ! St Louis-San Francisc {. Oct 1, '26 1% Q 96 97% 800) Ha 
i+ Feb. 9 } 19 St L. uis Sc aivmentars (ss Nov 1, *2 1% e 90% — 400 
4 .. . aL So ster Ss. ; 
o_o Sg o- Mar. 19 St. Louis Southwestern pf = ~- - ~ 61% 2% 4M) 62 
am wo te Mar. 31 Safety Cable Company (sh.) (SCG) 21, "26 tile §6=—Q 77 77 ~~ 
Z Feb. 10 Mar. 31 Savage Arms (SA)... 7 15, °26 $1 Q WV My TWA Ti 
p Mar. 13 Mar. 30) Schulte Retail Stores (sh.) (SHO ! 26 $1 2 78% 78% bh 
10 sep ” Jan. 6 Schulte Retail Stores f a : "420 ae $82 8 nisin “ . : 
Mar. 31 7 - seta scores Pp 9,425,000 1, °26 2 Q ; 
. Seaboard Air Line (SB) , F 
Mar. 31 Seaboard Air Line pf 38,919,400 Wh 1% tun 
Mar 3 Seagrave Cor crathe 23,894,100 Aug, 15, ‘14 1 2 47 1) 
Me Ser ave orpors IVE 207 > 2 « D > 
Mar ars, R Ben. « . 5 rod (SVE) 108,397 Oct x) 26 Rs Q 13% 13h, 12 0M A 
Oct. 2 Seneca Copper (sh.) (SEN) ; vast : sd — @ wi 4% poet as 
Mar. 30 Shattuck (F. G.) (sh.) (FHK) - 1% * WM) vy 
ay Shell Trans. & Trading (sh.) (SH) "87.685 ie 2 x Pt oe 
Mar. Shell Union Oi! (sh.) «SUX) 10,000 000 OI maak hes 
Mar Shell Union Oil pf 18'350'400 Q 29% (hg $7 MM ) 
Sep 14 Sherwin-Williams ist pf. (SwWw) 13 100,000 o 
Mar ‘ Shubert Theatre ish.) (SHU) 159.710 Q 1 v2 
2 . » i. i m4 J do's “Hit 
Aug. 18 Simms Petroleum ($10) (SV) 7,208,080 SA 17% isk 17% i8 : , a 183 
Qct. 15 Simmons Company (sh.) (SIM ‘ - 4 ” i“: fn 
Oct. 27 Simmons Company pf ‘ Ly ged \ t “ = on Q $2 of 1% TT) I 
= (et, 19 Sinclair Consolidated Oj] «sh.» (SC) > = a ol? 26 1% Q ies 10% 2M" 
" June 24 9% Mar. 30 Sinclair Consolidated Oi] pf z ey Se 24 Wx Leh, Vs 4,0) 18 
TK) June 28 °o8% Mar. 30 Skelly Oll ($25) (SYE) Aug - 2 Q way 41 v% 400 
142! Aug, 1 103 Apr Sloss Sheffiel« Ste. 4 ay Sep ’ Wc Q Bik tI S21, 6.000 , 
110 lune 29 1S Jan Shee Bhnttiota ate ; — = 0,000,004 Sep 20, i% Q 118 1138 118% 1 eM 2 
147 Feb ” hed Apr South I - > . F090, ’ jet . 1% Q i a tempt Tio 
4 ~ v2 So to Rico Suge SU 205 ys : ‘ tam 
117% Feb. 8 1 = Oet South Porto Rico Sugar ~ 1500 000 Oct : rn a “— 4+ 14m = 113 
+3 July 1 ' (het o; - . ae oo REE °. , Ic ' Q 12 
7 tuly V7 eee i Camerata, Edison ($25) (SCE) 43,381,100 Aug. 15 the ay $1 by nD u +000 31 
airies, Class A (sh.) (SD) 129,990 = Oct. 30, $1 Q 421 4 42 “500 13% 
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Stock Transactions—New York Stock Ex change—Continued 
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High. Low. High. Low. Aigh. Date Low. Date. (and ticker abbreviations) Stock Listed Paid Cent f aS Ch’ge Sales. Close 


































































































































-~ +s . ae 35% #Mar. 12 17% Oct. W Southern Dairies, Class B (sh.)......... ea 235,004) . 7 74a o re 
105% 85% 108% 96 110% Sep. 7 96% Mar. 30 Southern Pacific (SX) sanaaseticesstecaeeeees Ot. a4 i. aslaee guna 
79% 38% 120% 77% 131% Sep 3 103% Mar. 30 Southern Railway (SZ) ae ae pais 120,000,000 Nov 1 1 Pa . on 108% 
85 68% hy 83 95% Aug. 13 7% Apr. 6 Southern Railway pf. iv we eeeee es + 60,000,000 Oct. 15, 1 7 4 “e goth 
1 97 101 95 105% June 11 101. Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG)...... 4,757,000 Sep 1. 1 ; wn 
. os 24 13% 17% Feb. 19 il June 2 Spear & Co. (sh.) (SST) gikacema dad 25,004) = 
oe os $2 78% 82% Jan. 13 72 Apr. 30 ES OE a er err ee 4, 500,000 Sep 1, °26 1 V1, 
20 1% 36% 15% 31% Feb. 5 18% Apr. 19 Spicer Manufacturing (sh.) (SSY) ee ‘ 313,750 : ) or 
8% 7 108 92 105% Sep. 1 101 Jan. 12 Spicer Manufacturing pf........ LILIIIIID  8,000/000 O er 
415 3Ike 61 40% Feb. 8 5 Mar. 2 Standard Gas & Electric (sh.) (SG) . 7 ; \ , : 
; 56M 0% 57% Feb. 9 53% Mar.30 Standard Gas & Electric pf. ($50) $1 ( ; Py 8,800 
73% 39% 88 2 92% Feb. 4 67% Oct. 20 Standard Milling (SM)......-.......---. : ; er Ms 
71% 86% 81 9) Feb. 5 80 Mar. 2 Standard Milling pf Re 1 & amy 
63% Sep 8 Standard Oil of California (sh.) (SCD) 13016, 434 ) ¢ ‘ on 1% 
5 F Standard Oil of New Jersey ($25) (J) 9 41% 4 4 . ove oo’ 
Standard Oil of New Jersey pf.. 1 Hi , oon - 
Standard Plate Glass (sh.) (SGL). 75 \ i +00 sie 
Standard Plate Glass pf. 1 ‘ “— M4 
Sterling Products (sh.) (SU ik asa anal $1.2 RR Rf nto RR ! = , 
Stewart-Warner Speedometer (sh.) (S ‘ 600,000 $1.5 t 64%, 1, 4 nr 8BY% 
Stromberg Carburetor (sh.) (STB)........... 80,000 $1.5 r - 4 " 8.300 “4 
Studebaker Company (sh.) (STU)............ 75,000 $1.25 49 = a Pa 3 nie 
Studebaker Company pf soasseeccesasces SEY 1% 1 D ) oe ee Ne 
Submarine Boat (sh.) (SU B). lets ) . i? . 
Sun Oil (sh.) (SUN tctasencsssacce SONNE flee. 35, ‘98 5 7 e ‘ane Ra, 
Superior Oil (sh.) (sip Ssténtdenne ee Y r 1% + 1% tt, 
Superior Steel (SSU) aN i 10,000,000 Sep i, °26 Tk t Y _ , ah, % 
Sweets Company of America ($5 0) (SWA).... 5,000,000 Feb 2, *25 75 4 4 1 id 
Symington certificates (sh.) (SYZ).......... 300,000 sees ‘ 1 ‘ 
Symington, Class A (sh.) Secaa Aid ical ... 200,000 Oct. 1, '26 ‘ : Q %, iit 
il Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. alate 192,000 1, ‘2 1 = » 
10% Oct. 19 Tennessee Copper & Chemical (sh.) (TCC 15, °26 p - 12 
4s Mar. 30 Texas Company ($25) (TX) cave a0, “26 7 4 1s 
0% Oct. 20 Texas Company certificates O, *2¢ 7 ‘ 1% = 
39 «= Oct. 25 Texas Gulf Sulphur (sh.) (TG) sake $ { “Te 44 
42% Mar.30 Texas & Pacific (T) ci ctahsthenspinedesee : 49 $9 49 
2 Oct. 20 Texas & Pacific Coal & Oil ($10) (TXX) : June 30, '2 + 2% 143 
*510 Mar.19 Texas & Pacific Land Trust (TLT) 4 1040, 600 S B01 me ; 
27% Mar. 3 The Fair (sh.) (TF) canes eee ioe 252,980 Nov 1, “2t . 7 
105 June 9 ee DE Me cca cnecece eteimeweaen 4,000,000 Nov 1, *26 ‘ 
13% Jan. 8 Ee MND CTAY Do cckccccecccvccesciescee Se Jan. 1, "16 1 $ 4 on 28 
424% May 7 Thompson (J. R.) ($25) (THM)............ “6,000, 000 Nov 1, “20 N 4 ; 5. 
27% Oct. 25 Tide Water Oil (sh.) (TV) icavavaicnd ee Oct. 31, °26 27 "yy Ron ITZ 
88% Oct. 25 Tide Water Oil pf ‘ 100 Aug. 16, "2¢ ( Xs 8X 100 oe 
44% Mar. 3 Timken Roller Bearing (sh.) (TKR) Sep 4, '2¢ $1 ~ 2 147,400 79 
95% Apr. 12 Tobacco Products (TB 50 eeeee Oct 15, *2t 18.600 107 
103 Mar. 3 Tobacco Products, Class A Aug. 16, ‘26 1 320M) 11 
3 Mar. 4 Transcontinental Oil (sh.) (TCN). ' 7 aM) ; 
i5 Aug. 28 Transue & Williams (sh.) (TU _— enees July 15, °26 
994%, Oct. 25 Twin City Rapid Transit (TW)...... seeeee 22,000,000 Sep. 30, ‘26 5 ; ‘ ae ‘ so 
191 Jan 5 fwin City Rapid Transit pf é ccoces «83,000,000 June 30, '26 2 4 . wm 
43 F Jan. 17 50% Sep. 30 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 $1 so 1 
118% Jan. 29 115% Sep. 30 Underwood Typewriter pf... ° scoceces eee . = 
64% Jan. 29 35 May 21 Union Bag & Paper (BP) eee ‘ 44 ; 1 1.700 4 
a Oct 1 78 Mar. 4 Union Carbide & Carbon ish.) (UNC) $1 } ‘ ; 12 100 9 
39 Sep. 23 37% Jan. 20 Union Oil of California ($24) (UCL) ; 1 13.300 “4 
151% Oct 1 141% Mar. 31 Union Pacific (U) . 12'R00 TI 
76% Aug. 28 74% Jan. 20 Union Pacific pf . \“ "amy ‘ 
132% Oct. 1 844% Mar. 31 Union Tank Car (UTX) 1 “ > i“ 
116% July 12 113% May 22 Union Tank Car pf eect ¥, 3 | ae 
64% Aug. 17 83144 Feb. 4 United Cigar Stores ($25) (UC) © uae om “os 
119 June 30 114% Mar. 4 United Cigar Stores pt , “30 
121% Sep. 8 : United Drug (DDG) $ rs 3 oi 1a 
4 July 8 United Drug Ist pf. ($50) : eeeeee * s : ie "4n 7 
43 Jan. 11 United Dyewood (UDY).......... pitemieack 300 1 : ro fe 
8G Jan 29 United Dyewood pf 3 “ £00 } 1 f : * 
‘i Sep. 8 United Fruit (sh.) (UF) NEMS > 500,000 Oct ie $1 ty } qh 1.100 
4% Apr. 7 United Railways Investment Co. (UW)....... 20,400,000 ‘ 241, : é 
61% Oct 1 United Railways Investment Co. pf......... 15,000,000 Jan. 10, '07 j Y 
eed Mar. 2 United Paperboard (PB) . 12,000,000 July 15, '2t . s : 100 
169% Aug. 3 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Sep. 15, "2 " 11,100 “y 
104% July 9 United States Cast Iron Pi & Foundry pf.. 12,000,000 Sep. 15, '26 1% $ ‘ } % "400 
42 Zit 634 3g 1% Feb. 13 39 Mar. 30 United States Distributing (sh.) (UM) 185,976 oa _ 
168 98 250 130 . ‘ United States Distributing pf ; 869,800 July 1, ‘26 ( ities sie vaes 
ont + 45% 3% 4 Jan. 12 3% July 16 United States Express (UX) ‘ . 10,000,000 Mar. 28, °23 *$ * 
24% 16% 49% rs 59% Feb. 4 5% Jan. 2 United States Hoffman Mach. (sh.) (HMY) 2,203 Ser 1, ‘2 $ ‘5 
S74 61% 98 $2. (s 7 5% United States Industrial Alcohol (UD) 24,000,000 = Sep. 15) '21 , . otter mek, 
106% 98 115 United States Industrial Alcohol pf... ; 6,000,000 Oct, UW, "Be 1 eae 1% ed ag 
. : United States Realty & Imp. (sh.) (UZ) ‘ 666,457 Sey 15 a] $1 eis vs oo 
United States Rubber Company (RU) 80,997,500 0, °21 ; 0 # eave 9 
United States Rubber Company Ist pf . 69,000,000 14, "26 i itp H v4 - poe in 
United States Smelting, Ref. & M. ($50) (UV) 15, *2t 87 is T 2 2 a0 | 
United States Smelting, Ref. & M. pf. ($50) 1, "2 87 44 . " rym 
United States Steel Corporation (X) ny 9G $4 y 1,400 
2 3 United States Steel Corporation pf 0, 26 1 ; , _— 131 
56% Jan. 4 United States Tobacco (sh.) (UB) 1) *36 ‘ — 
112° Mar.19 United States Tobacco pf ; 520, 1) °3% » : 
ow Mar. 8 Universal Pictures 1st pf. (UVP) : 3,000,000 1. 26 ,- + | ind 
4 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVX) + 
884 52 Mar. 30 Universal Pipe & Radiator pf 12. 6,780,2 N 1, "De ‘ ‘ tS i 
88%, 93 Apr. 1 Utah Copper ($10) (UE)... : . 16,244,900 Sep. 30, °26 il o r <* 
. 28% Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA) 296,91 Oct 1 ‘ ‘ r 7 . 
33% 29 Mar. 3 VANADIUM CORPORATION (sh.) (VA)... 378,868 Aug. 16, '26 ; _ a 
ARK 12% Apr. 20 Van Raalte (sh.) (VRT) ; BO000 : " it, y m sey ire 
80 58 Aug.13 Van Raalte Ist pf 500 = Sep. 1, *26 : ' ested 
44% July 19 Vick Chemical (sh.) (VIK) . 000 Nov 1 26 , 7 
90 Jan. 13 Vicksburg, Shreveport & Pacific (VIKKS) 3,40 0 Jul) 1, 26 \ . tbs ' » stsied a 
91 Mar. 18 Vicksburg, Shreveport & Pacific pe Oct 1, "2¢ ‘ oo 
9 Oct. 20 Virginia-Carolina Chemical (V¢ +48 7 + 1 
8% = Oct. 15 Virginia-Carolina 7% pf 900 Se; 1, '2¢ . : J , 
2: 31% Oct. 14  Virginia-Carolina Chemical 6% pf 24° 148,104) ‘ af , 
53 40 May 15 Virginia Iron, Coal & Coke (VK) 10,000,000 Jar 2, °24 . 
st 70 July 19 Virginia Iron, Coal & Coke pf 5000 000 July 1 °F " 
26 Mar. 30 V. Vivaudou (sh.) (VV) 57 0000 Oct 15, °26 4 > A 
; 94%, Jan. 29 V. Vivaudou pf 1,700,000 No 1, ‘26 . ites iaceniet 
3% 1 Sep. 1% Vulcan Detinning (VX) 2,000,000 L 
9 RS Apr. 16 Vulean Detinning pf HO) OH Oct 2 2 
33% Mar.30 WABASH (WA) 66,677 400 9 
68 Mar. 3 Wabash pf. A 69,313,000 Aug. 25, '26 ty; | 1] 1 a ~ 4 
57 Mar. 29 Wabash pf. B 2 501,800 : T ‘ th, 50m) ‘ 
17 Jan. 12 Waldorf System (sh.) 441,610 Oct 1, 1 31 ' a 
124% June 2 Walworth Company (sh.) (WAL) : 299,541 Se, 15. 26 =1'4 r %& 1,200 
, 99 June20 Ward Baking, Class A (sh.) (WD) . 86.275 Oct. 1. ‘26 $ > eat a gad 
. 21% Oct. 20 Ward Baking, Class B (sh.) ‘ 500,000 ‘Le a 
881% Oct. 7 Ward Baking’ pf. (sh.) 31,888,700 Oct. 1, *2¢ 8 89 : es 
‘ 12 June 11 Warner Bros. Pic., Cl. A ($10) (sh.) (WRT) 1,997 800 Der i 2 7 $ $: om ‘ — 
_ : wr 5 43% Apr. 15 Warren Brothers (sh.) (WXA) +s 24 Oct 1, °26 $ tae were . 
110 10% 110% = 110 i May 7 Washburn-Crosby pf. (WCY) WO Nov. 1. "2 , ' ot . 
; - 1004 a 13 : Apr. 20 Weber & Hei (sh.) (WBC). 176 = Sep. 30, *2¢ Ps) + : 
12% 5 14 Bi 14 2% Oct. 6 Wells Fargo Express ($1) (WF) 000 5 — = 
103g 12 111 104 21 108 Mar. 25 West Penn Power 7% pf. (WPP) 7) No 1, "26 ? . > : 
. ‘ .* 9 West Penn Power 6% pf 000 Nov 1, 26 1 : ) 49 . , ‘on ‘= 
West Penn E i l A (sh.) (WEP) ,258 Sep 10, '26 1% . 98 4 i enn 
West Penn 5,800 Aug. 16, ‘26 1 ) , ox 400) 
Western Mars - - 3,400 iar 4 4.400 
Western Maryland 2d pf 9.985.000 1 . Pr 
Western Pacific Railway (WR) 60,000,000 ‘ny i 1,600 
Western Pacific Railway pf ‘ 40,000,000 Oct y | 26 " Pt hs _ ‘ 
Western Union Telegraph (W 99,817,100 Oct 15, °o $4 4 ; ; om) 8 
Westinghouse Air Brake ($50) (WKM) 39423/844 Oct. 30, °26 +$1.7 > , & fd 3, 
Westinghouse FE. & M. ($50) (WX) 114,504,450 Oct. 30, °! $1 7% ae 3 
Westinghouse E. & M. Ist pf. ($50) . 3,998,700 Oct 1 2¢ $ 81 Y 100 
Weston Elec. Instr. (sh.) (WZ) 150,000 Gig, "a wan ‘ 
Weston Elec. Instr., Class A (sh.) 100,000 Oct 1, '26 i 4 100 : 
Wheeling & Lake Erie (WL) ’ 00 = 3, 7 “ano 
Wheeling & Lake Erie pf 7,200 r 4 : 2 0M) 
White Eagle Oil (sh.) (EGO) 000 Oct. 20. '26 $ 2°20) ) 
White Motors (WHI)... sales ° - DD 000 Sep 0, ‘26 $1 + tj , + 1 ‘ P4100 it 
; 2 White Rock Min. Springs ctfs (sh.) (WBB) 179,957 Oct 1 26 + ti ti , 4.700) 
1 { Oct. 18 White Sewing Machine pf sh.) (WSW) 100,000 Nov 1. ‘26 $1 5A / 5 WO) ( 
6 , July 22 Wickwire-Spencer Steel t1 tts (sh.) (WIK) m i, + xy 1900 
4 18 May 17 Willys-Overland ($5) (OV) Vor 1, iv , § 19 
4 88% Oct. 25 Willys-Overland pf July 1 «6 ae ont . £ t bey 
2! 6 May 20 Wilson & Co. (sh.) 10 ‘ i” S300 TT 
21 14 May 21 Wilson & Co., Class A (sh.) 19 us $300 ‘ 
28 42 May 19 Wilson & Co. pf ; 7 + I 4200 4a 
4 135% May 19 Woolworth (F. W.) Company ($25) (Z) Sep 1 ( $ ( } » 49° 600 14 
ti 19% Oct. 29 Worthington Pump (WOR) July 15, °2 1 rT 18 Goo "OT 
2 Mm Oct. 27 Worthington Pump pf., A Oct :. ‘ Pm one 
24 41% Oct. 27 Worthington Pump pf., B ; Oct 1 1 4 8! 12060 
16 24% Mar.30 Wright Aeronautic (sh.) (WAC) 249.390 Sep 1. "2 8A , 9 sr 
14 47 Apr. 3 Wrigley (Wm.) Jr. (sh.) (WWr) 1,800,000 Nov. 1, '26 M i “400 
26 YALE & TOWNE MPG. CO. (sh.) ($25) (YA) 400,000 Oct 1, "26 $1 uy ; TD 
8 Yellow Truck & Coach ($10) (YC) ; 6,000 000 Oct 1, "2 18 7 . + sdamp 
rf Yellow Truck & Coach pf 15,000,000 Oct 1, '26 1 x “ r oo 1" arin 
9 Youngstown Sheet & Tube (sh.) (YB) - 987,606 Sep. 30, ‘2¢ $ s+ » x M4 \ Rin <4 
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RIGHTS 


High. Date Low Date Expire.Fi 
3% Oct. 19 21 Oct. 16. Detroit Edison.Dec. 21. 
4% Oct we 4 Oct. 30 Int. Match pf..Nov. 24 

1 Oct s % Oct. 21 Marland ii - 

2% Sep 8 2 Oct. 18 P'ple’s Gas,Chi.Nov. 15 
22% Feb. 18 164% Mar. 30 Reading Jan 1. 1 
1% Oct. 2 1% Oct “) So. P. R. Sug..Dec 1 

1 Oct. 27 4% Oct. 18 Southern Ry Dec. 28 


Net Wed's. 
rst. High. Low Last Ch'ge Sales Close 
3% . Ay 344 ; 3,100 34 
4 4) 4 4" + 1,200 4% 

a, 4 + 19,000 ‘ 
2 pa, 2 2 4,400 2 
Ml, “ ig! a 9,400 194, 
1% 1, Ile 1% 200 1% 
% ! % I + % 42,100 1 





High and low prices are based on sales of 190-share lots except in special instances, where an asterisk (*) indicates that the price 
xEx dividend tPlus 1%% quarterly in stock 


in common stock 


aPayable 2%% quarterly in common 


stock. 


given is for less than that amount 


Partly ex ‘lus stock. §Payable 

















Europe From an American 
Point of View. 


Continued from Page 608 


inception play fairly with England. 
Every Pan-European must be clear as to 
one fact: that European federalism has 
no point directed against England, but, 
on the contrary, aims, jointly with Eng- 
land, to be a mainstay of world peace 
and a step toward world organization.” 
Reasons for Excluding Russia 

So much for the exclusion of the Brit- 
ish Isles from Pan-Europe, despite pro- 
pinquity, despite community of culture 
and democratic ideals. Now what of the 
exclusion of Russia? 

The simplest answer to that question 


is that Russia has excluded herself. In 
repudiating the European democratic 
system, she retired from Europe. As the 


Count points out. there is no natural 
eastern frontier of Europe. Its eastern 
frontier has been determined by politics, 
and has immemorially fluctuated. Russia 
when under the heel of the Mongol was 
part of Asia. Freed of the Mongol, she 
joined the European State system and 
tended toward assimilation of her culture 
to that of the European peninsula. Now 
she’s neither one thing nor t’other, 
neither European nor Asian, but, rather, 
a Eurasian federation, with a very strik- 
ing tendency toward a synthesis of Eu- 
ropean and Asiatic cultural elements; a 
most interesting development, and one 
which may have a charming consumma- 
tion. but which, at best, must add to 
Russia’s unsuitability for membership in 
Pan-Europe. To be sure, Russia may 
take up with democracy, and the process 





of Europeanization may resume itself; 
but it is doubtful if the results of the 
latter could, speaking largely, ever be 
more than superficial. Best for Pan- 
Europe that Russia should be out rather 
than in. 

So we know what territories Pan-Eu- 
rope is to embrace. But why Pan-Eu- 
rope? Why the necessity or desirability 
of such a federation? Because otherwise 
the States which should constitute that 
federation must, having fatally weak- 
ened themselves by intestine strife, mili- 
tary and economic, fall a prey to recov- 
ered Russia. That is the Count’s chief 
answer, and, after revolving the matter 
much in my mind, I conclude that it is 
correct. There is an almost irresistible 
temptation to find historical analogies 
where they do not exist, or fantastically 
to stress gefuine analogies, but it seems 
to me that the analogy which the Count 
draws between a broken and Balkanized 
Europe over against a _half-barbarian 
Russia fast finding her strength and go- 
ing in strong for military preparedness, 
on the one side, and ancient Hellas fac- 
ing Macedonia just before Philip’s seiz- 
ure of Amphipolis, on the other, it seems 
to me that analogy is of an almost com- 
plete validity, and that it needs’ only the 
emergence of a Russian Philip, working 
half by intrigue and half by arms, to 
consummate it. 

The only way the European States can 
insure themselves against that Russian 
peril is by federation. Russia would be 
no match at all for the united strength 
of Europe, just Philip could have 
made no head against united Hellas; but, 
through a technique like Philip’s, Rus- 


as 


sia could gobble up piecemeal a dis- 
united, chaotic Europe. You don’t be- 
lieve it? Well, read Clemenceau's re- 






markable essay, entitled “Demosthenes” 
(read it anyway), and then deny it if 
you can. Russia is incurably imperialis- 
tic. She has shown herself rather more 
so under Red, than of old she did under 
White, leadership. 

But suppose that the Count has exag- 
gerated the Russian military peril. Sup- 
pose no military threat to Europe (by 
which, I mean, the States which should 
constitute “Pan-Europe”) from outside. 
Would Pan-Europe still be necessary? 
Oh, yes, scarcely less so. For continu- 
ance of internal strife—and without fed- 
eration such continuance seems inevita- 
ble—would in time wreck European civ- 
ilization. Indeed, continuance (which 
would mean exacerbation) of the eco- 
nomic strife alone would suffice to do 
the wrecking. Unfederated Europe could 
not hold her own in the industrial com- 
petition with those great federations, 
the United States of America and the 
British Empire. In particular, Europe 
needs the Russian market, requires the 
major role in the economic reconstruc- 
tion of Russia. 

Pan-Europe presupposed, re-enter Rus- 
sia in a new role—namely, as the saviour 
of Europe. For, as the Count points out, 
Russia is economically the complement of 
Europe. Quite obviously, the Russian 
market properly belongs to Europe, and 
vice versa. 

Now mark a still further blessing to 
flow from European federation. Europe 
federated, Russia would recognize the 
hopelessness of aggressive designs upon 
her, and would listen to disarmament 
proposals. 

Oh, yes, I suppose “Pan-Europe” is 
too good ever to be true. But the con- 
ception isn’t utopian; it has passed be- 
yond the phase of pure idea. “Pan-Eu- 





rope” is now under cold consideration as 
a “practical propositio not merely by 
millennarian enthusiasts, but by practi- 
cal statesmen, even, and captains of the 
business world. The French Government 
(note it) was officially represented at 
the recent First Pan-European Congress 


held in Vienna. No doubt one should 
conclude that man such a purblind 
ass and numskull that realization of 
Pan-Europe is highly improbabic. But 


impossible? By no means. 
Mortgage Guarantee Company 
The Century Tru 
more fiscal 
anteed first mortg 


Company of Balti- 
offering guar- 
per cent. par- 


as agent 








ticipation certificate issued by the 
Mortgage Guarantee Company of Amer- 
ica. The maturities nge from 1 to 10 


years. Payment of | 

is guaranteed uncondit 
ment of the Nationa 
The certificates are 
accrued interest on any 
ter one year from date upon thirty days’ 
notice. They are is in $1,000, $500 
and $100 in coupon form and are priced 
at 100 and accrued interest to yield 
per cent. 


icipal and interest 
onally by endorse- 
Surety Company. 
ulable at 102 and 

interest date af- 


1ed 








Stearns Conveyor Company Bought 

Purchase by the Chain Belt Company 
of Milwaukee of the capital stock of the 
Stearns Conveyor Company of Cleveland 
has been announced. The acquired con 
cern will proceed a sparate business 
with Earl D. Stearns, founder, as Pres'- 
dent. The property consists of an indus- 
trial plant and real estate holdings. The 
Chain Belt Company is a manufacturer 
of transmission chain conveyors and 
concrete mixers and employs about 1,200 
men. 





Dividends Declared 




















1" Pay Hdrs, of 
Company Rate.riod. able Record 
STEAM RAILROADS 
Se 2.8 > | 1 Nov . 
Crip. Creek Central pf 1 Nov. 15 
a) & Hudson Co 20 Nov. 27 
Hiudson & Manhattar 1 Nov. 16 
Maine Centra 1 Dec 1 
Do pf 1 Nov. 15 
Midiand Valley pf Nov. 20 
 @ Chi, & St. I Nov. 15 
Deo pf Nov. 15 
Keading Co. lat pf ® Nov 
PUBLIC UTILITIES 
Am.-European Se pf $1.50Q Nov. 15 Oct. 30 
Am, Superpower part. pf otk Q Nov. 15 Oct. 20 
Am. Tel. & Cable iy Q Dee 1 Nov. 30 
Androscoggin & Kennebe 
Railway Ist pf ! q De 1 
Cape Hreton Ele pr NO l 
Charlestown G. & EF $1.25Q Nov 1 st 
De 2 Ex. Nov 1 t 
Cit. Service P & L. pf Sige M Nov. 15 a) 
Consol. Gas of N. Y $1.25Q Dee, 1 N 
Cuban Telephone 2 ) Sep w Se 
Iho pt 1, Q Sep Se 
Lerby G. & KB. Cor, $7 pf.$1.75Q Oct 1 Nov 1 
Elec. I. & L. 2d pf $1.75Q Nov 1 Oct. 16 
Federal Licht & Tra 20 Q Jan > Dee. 15 
ik Se Stk Jan } Dee, 15 
Do pf $1.50Q Dec, 1 Nov. 15 
Foshay Ww. B (% ve M Nov. 10 Oct 31 
lho 7% pf ye M Nov. 10 Oct 31 
lo pf A stock “7 M Nov. 10 Oct. 31 
Greenwich W. & G. pf 1% Q Nov 1 Oct. 26 
lum. & Power S« ‘ Q Novel0 Oct. 30 
Do pt 1 Q Nov. 15 Oct. 30 
Montpetic & Bar L& I ‘Ls Q Oct 5 Oct 1 
Deo pf Iy Q Oct. 15 Oct i 
bo 7% prior apf 1% Q Oct. 1 Oct 1 
Mass. Gas Cos. pf 2 De« 1 Nov. 15 
North A Edison pf $1.50Q Dee 1 Nov. 15 
No, Am. U. 8. pf. 1 pf $1.4 Q Dee. 1 Dec 30 
fs “iQ Dec Dec {) 
M Nov. 10 Oct l 
M Nov, 10 Oct | 
75 Q Nov 1 Oct. 19 
2 Q Oct 1 Sep. 15 
De pf ry Oct 1 Sep. 15 
So. Canada Powe: $1 Q Nov. 15 Oct. 30 
Standard I’. & L. pf 1% Q Nov 1 Oct 16 
Tamma Electric Co tie Q Nov. I Nov 
u. S. & For me allot 
etfs. lst pf $1.50Q Nov. 1 Oct, 11 
Utility Shares Corp “i In. Dee. 15 Nov. 30 
Do pf tO Q Dec 1 Nov. 15 
DIVIDENDS. 
INTERNATIONAL PAPER COMPANY 
New York, September 29, 1926 
The Board of Directors have declared a quar 


terly dividend of Fifty Cents (.50) a ghare on 
the Commen Stock of this Company, payable 
November 5th, 1926, to common stockholders 
of record at the close of business November 
1, 1926 

Checks will be mailed Transfer books will 
not clome 

OWEN SHEPHERD, Treasurer 














Since Previous 


of The Annalist 

















Pe- Pay- Hdrs, of 
Company Rate. riod. able Record 
Virginia KE. & Power pf. .$1.75Q Dec. 20 Nov, 15 
Wash. (D. C.) Gas Lat SOc Q No Oct 15 
West Penn Rys 1% Q@ Dee. 15 Nov, 24 
Wisconsin P. & L. pf ™% Q Dee 1 Nov. 30 
FIRE INSURANCE 
Pacific Fire ec Ex. Oct 27 Oct 26 
MISCELLANEOUS 
Abbott's Ald. D. Ist pf 1% Q Dec 1 Nov. lo 
Am. Chick Tie Q Jan 1 Dee. 15 
Do t% pf 1% Q Jan. 1 Dee. 15 
Am. Home Products 20 M De 1 Nov, 15 
Am. Metal! ° $1 Q De 1 Nov. 19 
Do pf 1% Q Dee i Nov. 20 
Am. Meter $1.25Q Oct, 30 Oct. 20 
Am, Tob. com. & B s2 Q Dee 1 Nov. 10 
Arnold Bros Ltd To 
ronto, pf 1™% Q Nov. 1 Oct. 21 
Artloom Corp. pf 7 Q Jan, 3 Dec. 16 
Atlas Powder $1 Q Dee. 0 Nov “uo 
Do $! Ex. Jan. 10 Nov, 2 
Bachmann, Emmerich & 
Co. pf 2 Q Oct. 31 ° 
Batch. & Synder Co the Nov >» Oct, 24 
Do pf 2 Nov. 5 Oct. 24 
Beacon Oil 7% pf 1.874% Q Nov. 15 Nov. 8 
Berkey & Gay Fur. pr. pf. 1% Q Nov. 15 Nov. 8 
Bethlehem Stee! pf 1% Q Jan. 3 De 3 
Bourne Mills 1 Q Nov 1 Oct. 20 
Brompton P. & P. pf 2 Q Nov. 15 Oct, 31 
Brill Corp. pf 1% Q Dec 1 Nov. 16 
Lrown Shox Mk Q Dee 1 Nov. 20 
Cc. G. Spe. & Bumper Wie Q Nov. 15 Nov. 8 
Do ST) Ex. Nov. 15 Nov. 8 
Casey-Hedges C 2% # Nov. 15 vs 
Do | 1% Q Jan 1 
Celite ¢ Se 8Q Nov 1 Oct. 25 
x 25e Ex. Nov 1 Oct, 25 
Do pf. A & B 1% Q@ Nov. 1 Oct. 25 
Colorado Fuel & Iron pf 2 Q Nov. 2 Nov. 10 
Congoleum-Nairn pf i% Q@ Dee. 1 Nov. 15 
Conlor ry 2c Q Oct. 31 Oct. 2 
Do $1.25 Ex. Oct. 31 Oct, 21 
Do pf 1% Q Oct. 31 Oct. 21 
Cooksville Shale Brick pf.. 1 Q Dec. 15 Nov.20 
Cushman's Sons Tie )«6Qll OCD 1 Nov. 15 
Do 7% pf 1% Q Dec 1 Nov, 15 
Do 8% pf.. 4 2 Q Dec. 1 Nov. 15 
Detroit Steel Products 25¢ M Nov. 1 Oct. 20 
Do Ze M Dec 1 Nov. 20 
Eisemann Magneto pf.....$1.75Q Nov. 1 Oct. 20 
Erie Steam Shovel (In.)..62%¢c Q Dec. 1 Nov. 15 
Do pf. (in.) t1.60— Dec. 1 Nov. 15 
Esmond Mills 1% Q Nov. 1 Oct. 23 
Do pf. 1% Q Nov. 1 Oct. 23 
Falls Rubber pf Wie Q Nov. 1 Oct. 23 
First Nat. Pictures pf 2 Q Jan. 1 Dee. 15 
Fisk Rubber 2d pf 35 Acc Dec 1 Nov. 15 
Franklin Simon & Co. pf. 1% Q Dec. 1 Nov. 18 
Golden Cycle M. & R 4c Q Dec. 10 Nov, 30 
Great A. & P. Tea Hie Q Dec Nov. 12 
Do pf : 1% Q Dec. Nov. 12 
Hall (W. F.) Printing 2 Q Oct. 30 Oct. 20 
Harbison-Walker Refrac 1% Q Dee. 1 Nov. 20 
Do pf 2 Q Jan. 20 Jan. Ww 
Hatfield-Reliance Coal 30e Q Nov Oct. 20 
Horn & Hardart of N. ¥ 
cum. pf. . $1.75 Q Dec. 1 Nov. 11 
Household Products 7™ Q Dee 1 Nov. 15 








and Awaiting Payment 














Issue 
Pe Pay- Hdrs. of 

Company Rate.riod. able. Record 
Imperial Royalties pf 1% M Oct. 30 Oct. 25 
Indiana Flooring Ime Q Nov. 15 Nov. 6b 
Internat. Combustion Wk Q Nov. 30 Nov, 19 
Keiner Willlams Stp 40¢ Q Oct. 30 Oct. 20 
Laciede-Chr. Clay Prod ke Q Nov 1 Oct. 22 
Lindsay Light pf 1% Q Nov. 10 Nov. 6 
Ludlow Mfg. Associates. .$2.50Q Dec Nov. 3 
Martin-Parry Corp Tk Q Dee 1 Nov, 15 
McCord Rad. & Mfg.,Cl.B.50e Q Nov. 1 Oct. 23 
Medart (Fred) Mfg hic Q Nov. 15 Nov. 6 
Merchants Refrig. pf 1% Q Nov 1 Oct. 23 
Merrimack Mfg. 1% Q Dec. 1 Oct. 28 
Miller Rubber pf 2 Q Dee 1 Nov. 10 
Mirror (The) pf 1% Q Nov. 1 Oct. 27 
Mo.-Ill. Stores pf 2 Q Nov 1 Oct. 20 
Morris Plan (R. 1.) 1% Q Nov. 1 Oct. 26 
Nashawena Mills 1% Q Nov. 2 Oct, 26 
New Amsterdam Casualty 

(Balt.) 62%c Q Nov 1 Oct 19 
New Jersey Zinc 2 Q Nov. 10 Oct. 20 
Do 2 Ex. Dec. 10 Nov. 20 
Package Machinery pf 1% Q Nov. 1 Oct. 20 
Phillips-Jones Corp, $1 Q Dec 1 Nov. 20 
Providence Ice 2d pf 1% Q Nov. 1 Oct. 26 
Pure Food Sts., Montrea 

Ist & 2d pf Nov. 1 Oct. 20 
Purity Bakeries, A Dex 1 Nov. 15 
Do pf Dec 1 Nov. 15 
Rome Wire, Class A Nov 1 Oct, 26 
Do Class B Nov 1 Oct. ; 
Russell Motor Car pf Nov 1 Oct. 
Sagamore Mfg Nov. 4 Oct. 
St. Louis Screw pf Nov. 1 Oct. 27 
Schulte Retail Stores Dec 1 Nov. 15 
Sherwin-Williams Co, Nov. 15 Oct. 30 
Do 5 Nov. 15 Oct. 30 
Do pf Dec 1 Nov. 15 











1" ay Hdrs. of 
Company R d. able Record 
Silver (1.) & Bros. pt ~ Q Nov 1 Oct. 20 
Skouras Bros., Class A Q Nov § Oct. 29 
Do Class B N Oct. 29 
Spear & Co. pf 2 B 1 Nov. 1 
Standard Oi! of Cal Q De 1 Nov. 1 
Do h Ex. Dec 15 Nov. 15 
Standard Oj! of Ind 2 Q Dec, 1 Nov. 17 
0 2 Ex. Dec. 1 Nov. 17 
Standard Sanitary Mfe $1.25 Q Nov. 20 Nov 4 
Do pf. ; Q N 20 Nov. 4 
Stevens Mfg Q Oct. 18 
Sullivan Packing pf Q Oct. 30 Oct. 20 
Studebaker $1.25Q De 1 Nov. 10 
Do pf. $1.75 Q Dec 1 Nov. 10 
Superior Steel Q De 1 Nov. 1 
Timken Roller Bearing $ 2 De 4 Nov. 18 
Do Ex. De 4 Nov, 18 
Union-Buffalo Mills 
Ist pf Nov. 15 
Do 2d pf Nov. 15 
Union Cotton Mfg Q No 1 
Union Cop. Land & M Nov. 15 
Union Oil Associates Q Nov. 10 
Union Storage Nov. 10 
U. 8S. Hoff. Machinery Q Dee 1 
Do . Ex, Dex 1 
U. 8S. Playing Card * Q Jar 1 
U. 8S. Stores prior pf , Q Dee 1 
Vapor Car Heating } Q Nov. 10 
Va.-Caro, Chem. pr Q Dee 1 
White Motor Co $ Q De 1 
Wood, Alex. & James,! 
Ist pf Q Nov 1 Oct. 25 
Yale & Towne Mfg $ Ex. De« 1 Nov. 10 
Payable in comm : 
tCovering period from Sept. 8, 








DIVIDENDS. 


DIVIDENDS. 





























— —_— — 
BrRooKtyYn Eonison COMPANY | 
inc. 
BROOKLYN, NEW YORK 

- The Board of Directors at a meeting held 

107th October 26th. 1926, declared a regular quar- 

terly dividend of $2.00 a share on the capital 

° stock of the Company outstanding payable 

Consecutive December Ist, 1926, to stockholders of record 
“ee at 3 P. M. on November 12th, 1926. 
Dividend Checks for the above dividend will be mailed 
E. A. BAILY, Treasurer 
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Week Ended 


Bond Sales 


Prices and Yields 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 









YIELD OF BONDS ON NEW YORK 





Saturday, Oct. 30. 





STOCK EXCHANGE 





DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS AVERAGE NET RET £ 
30 30 ese : ? — 
@ AP, a) ect ae ‘ims 5:0 5.0 
86 B6 4a 48 
84 B4 i | 

Sheen > on edi ‘~ 
Ba A Yad 44 ; = —_ Ee aa a) 44 
80 80 42 42 
78°JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov Dec 78 4.0 ay FES RAPA WAY UN UL AUG SEP OCT NOV DEC JAN jAR MPR WAY JUN JUL AG SEP OCT Nov bec 4° 
aus 1925 1926 1925 1926 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended ——-Same Week - Ser r es *, ' 
Oct. 30, 1926 1925. 1924. — oe $r Rs pmo costes 

MIDS Ch St, 2a hth eee cella $7,921,650 $11,560,000 $10,839,200 . , ‘ ee a 

EE aie aan Dats 11,156,700 11,227,650 12,163, Average net yield of ten high 

ME 8.05 sekkcataceticuuhccnis 13,932,950 12;447,650 10,537,150 priced bonds. 4.380: 4.578 4.400% 4.512% 

NN oe i9 sain a hen S Pe nanieae kanes 15,339,500 9,456,250 ,664,1 ew security issues $135,096, 000 $64,214,000 $3,818,389,763 $3,228,164,442 

chs Gadde ahd csebecdnedadesas » ,000 * 351,750 14,361,000 4 : 

oon Daa. cenauncaacsiateas 6,931,000 6,414,700 6,781,200 AVERAGE 40 BONDS 

a a, $69,518,800 61,458,000 $66,346,500 Cloes ne jaan oe, 
We 65 acccnsiccese 2,442, 193,490 2,886, 190,745 3,051,795,170 | Ot os or as ae pony “oat 
eS ee ee 11,476,500 9,863,500 15,302,200 ; oe aa ee NS oa a ee 
Tuesday, Nov. 2... Holiday oct a si v4 a nge—High 08.35, low 87.63 * 
y 7 ) cr ee S iN a + 
Wednesday, Nov. 3. 15,302,500 13,290,000 18,297,250 Qct 28 ‘ee 88 06 24 J Holiday 
; . u 
BOND DEALINGS IN DETAIL " z af st 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWs 
Week Ended some Week High Low High Low 
Oct. 30, 1926. 1925. Changes. *1926...... 88.25 Oct 919 79.05 June 71.05 Dec 

I, isc dinds-canmamans baa 899,500 bar 216,500 $1, pe ae 1925. . 85.44 Dec 918 82.36 Nov 75.65 Sep 

United States Governments. 4,550,300 4,928,000 a 82.46 Dec 917 89.48 Jan 74.24 Dec 

Foreign ....... 27, er 000 17,300,500 + 9 763,900 |: ee 79.43 Jan 1916 89.18 Nov 86.19 Apr 

| rr ,000 12,000 6, | ee 82.54 Aug I 915 87.62 Nov. 81.52 Jan 

: : # 1921. 76.41 Nov in 191 89.42 Feb. 81.42 Dec 
State . - ~ ee -- ree 73.14 Oct ay 19 92.31 Jan 85.45 Dec 
_ RR ReE ees $69,518,800 $61,458,000 + $8,060,800 *To date. 





Bond Transactions 


For Week Ended Saturday, Oct. 30. 


UNITED STATES GOVERNMENT BONDS. 
































(Figures after decimals represent S2ds of 
ent.) 
Range, 1926 
High. Low High. Low. Close. ¢ 
101.25 99.19 Lib ws, ‘32-47 . 100,20 100.14 100.14 - 
5 100.00 Lib 4s, 1 47.100. 100.20 100.20 + 
99.41 Lib 2d 4s, 1 42.100.15 100.2) 100.15 + 
. 99.28 Lib 2d 4s, re ..100.2 100.2 100.2 
102.16 101.4 Lib Ist 2d4\4s, 7.101.20 101,12 101.20 4 
102.26 101.21 Lib Ist ev4'4s,° -102.11 102.5 102.11 + 
102.18 101.16 Lib Ist cv 4% 102.4 102.2 102.4 4+ 
100.31 100.13 Lib 2d cv4\s, .100,19 100.17 100.17 
100.27 100.11 Lib 2d ev 4%s, reg.100.15 100.14 100.14 
101.16 100, 25 Lib 3d 44s, 101.5 101.3 101.4 
3d 4\%s, 101.1 1O1.1 101.1 
4 4th 44s . We. 19 102 - 2 102.17 + 
} 101.26 Lib 4th 4\s, 2 102.14 + 
108.2 ‘29 106.9 Treas 44s, 108.15 + 
104.20 102.28 Treas 4s, 104.12 + 
191.31 100.12 Treas 3%s . 101.20 + 
Total sales—$4, ABO, 200.) 
FOREIGN SECURITIES. 
Sit 894, ALPINE MT ST 7s, ‘55. 91 8y% 
190% 96% Argentine tis, A, 1957 98%, 98 9K) 
1m 95% Do tis, B, 1958. ys: , 9% + 
Do ts, June, 1950 
Do tis, Oct, 1959. 
97 Do tis, May, 1960 . 97% 
98% Do tis, Oc 1960, ctfs. BBX 98% 
100% Do 7s, 1 . 100% 1004, 
Ri Do 5s, 1945. ose ae 91 
964 Australia Com 5s, 1955. 98 97% Y9T% 
We = Austrian 101% 1O1tg 101! - 





rets {4% 


“7 94% BAVARIA 











































110% 105 Be Igium 7 108% 

97% 91% Do Ts, 1995 VBL 

108% 105% Do 8s, 1941 

97 94% Do 7s, 1956, w i 

95% 88 Do ths, 

s7% 81% Do tis, 195. 

102 98% Bergen tis, 1949 

115 112% Do &s. 1945. 2 

97 85% Berlin City G%s, 1950 96% 

104 904% Bogota City 8s, 1945 102% 14 

104% 96% Bolivia &s, 1947......... 105% 

90% 81% Bordeaux City 6s, 1934. 90% 

90 884 Brazil 6%s, 1957. 

15) 6100% )=—Do + 8s, “1941. 

107% 108% Do Ties, 1952 

96% 89% Hrazil Cent Ry 7s, ! 

101% 92% Bremen State 7s, 19 

101 974% Buenos Aires t\ys, 1955 

97 95% CALDAS 7%s, 1946. 07 

99 97% Canada 4%s, 1936 YT 

102% 101% Do S%s, 1929... 101% 

103% 100% Do ; 1 ld1% 1K 
105% 102% Do 5s, If 104% 103% 

104% 101y C ‘arisbad 8s. 54 104 104 

102% 10) Chile 7s, 1942 

10% 107% Do &s, 1941 , 

93% 93% Do tis, 1960, w i 935 3% 
109%, 107 Do 8s, 1946. ween ee LOB 108 

99% 96% Chile M Bk 6\%s, 1961.. 97% 97 

98% 94% Do bys, 1957 5 

48% 30% Chinese Gvt Rys 5 

97 91 Cologne City tis, 

100% 99% Colombia 6%s 

101 99 Copenhagen Tel 

100% 984, Copenhagen Cy 5 

9914 95% Cordoba 7s, 1942 

102 99% Cuba 5s, 1944 

98% 88% Do 4%s, 1949. 

103% 100%, Do Sies, 1955 

102% 97 Do 5s. 1949 

103% 99% Czechoslovakia &s, 

104 99% Do &s, 1952.. 

102% 95% Do 7%s, 1945 2 
1124 108 DANISHi MUN &s, A, 110% 
12 «108 Do 8s, B, i446 % 11M, 
WHY 102) Denmark 1942... 103% 
99% 93% Dominican ~ 1942 97'4 
10 92% Dresden is, 1 iam loo ORK, 100 
144 103% Dutch E Ind tis, 147 W4% 145% 104% 
106% 103% Do fs, iz as 104% 104% 104% 
M4 102 Do 5 March, 19533. . 103 25 

104% 102 Do 5%s, Nov, 1853 . 108% 

10% 105% EL SALVADOR &s,'48.. 108 rs 

9% 8% El Pow Ger 6%s, 1950... 95% bs 
90% 81% Est R R (France), 78,'54 9O5 S&% 10% 
90 84% FINLAND fs, 1945 ") sm, 90 
100 M44, Do 7s, 150..... eee YH 00 9%, 
4% %S” Finnish Mun 64s. A,'4. 94 93% 93% 
14% 89% Do 6%s, B, 1954....... 94 03% 4 
95% 88% Framerican Ind 7%s,"42. Wi 94 95%, 








. 


Net 
oh ‘ge 


Ww 





1926 


per 


Wed.'s 


Sales.Close 


347 





R23 
17 
207 
5 
20124% 
14 
111 108, 16 
448 104.15 
191 101.30 
os ORI 
49 AR 
88 98 
163 97% 
Gs YR 
101 98% 
a2 10h, 
3 90% 
me 87% 
499) «1O1E% 
96% 
108 
97% 
107% 
9814 
94 
S8\ 
101 








102% 


102% 


102% 


101% 








(Total Sales, $69,518,800 Value). 


















ew York Stock Exchange 


























Range, 1926 
High Low High Low Last 
106% 98% Frenc h Govt Ns, 1945 1% 105 108 
1% 92% =LDo 8, 191% %» 11% 
954% S6% Lo 7s, i949 cece GK Wg 
s%% 7% French Nat SS L 7s,'49. gol, xv 
105% 101% GERMAN REP 7s, 149.1054 1 105 
1004 94 Germ Gen Ag Bk 7s,'50.. 09% 2 hy 
104 5 Germ Gen El 7s, 1945...102% » Wr 
98y NT Do ts, 1140. Gee HS 
118% 99% Do 6%s,'40. with war littl, 116 
97 93% Good Hope 8S & I 7s,'45.. 97 Milky 
100 4% Graz Ss, 1954 7 way, Wi, 
119 117% Gt Bré ir ws, 1920.117% 117% 117% 
1% 108% Do 5s, 3 105 , 
6) is, Great Con ele Power 
(Japan), 7s, 144 95% any, 
89% S84 Greek Govt 7s, 164 S844 KRY RD 
HAITI 6s 
Heidelberg y yy 
Holland-Am 6s, 1947 
Hung Con Mun 7s, a 
4 Hungary 7%s, 144 
IND BK JAPAN 6s,'27..1004% 100) 100 
» Italy 7s, 151 US 91% 93 
% JAPANESE 4s, 1931 RY RG RDS. 
lo 6% 1954 , ux OS, S85 
Jurgens (A) tis, 1947 18 WT 17 
LEIPZIG 7s, 19% GRR 
6 Low Aust H E 6s 44... 85% 84 NG 
& Lyons City tis, 1944 .. ie SN Hy, 
& MARSEILLES 6s, 134 M0 SS % 
» Mexico 1945. asst y 
Do 1 , large 
Do 
Do 
Do 6s 
Mex 


Montevideo 











‘8s 











4 NETHERLANDS 6s,"5 
Do fis, 1972... ‘ 
Nord Rys ts. 1950 
4 Norway 6s, 1943 
Do tis, 1944 
Do 6s, 1952 
f Do Sis, 1965.. 
o4 85 ORIENTAL DEV 6s,'53 
101% 98% Oslo City Gs, 1955 
103. 10% PANAMA 5lgs, 1953. 
&3 73% Paris- - yons- Med Ry 6s, 

195. 83 
uy 82 Do 7s, “197 8. ° -. & 
92 82 Paris-Orleans Ry 7s,'54. 02 
103% 100% Paulist Ry 7 N42 102% 
100% 97 Peru 7\%s, 1940 100% 
1% 102% $$™\De 8s fi4d4... 104 
i 60% Poland 6s, 1940 71% 

R2% Do &s, i950. “ ROK 

98% Porto Alegre 8s, 1961. . 103% 

92% Prague (Greater) City 

Tes, 1952 . 12% 
11414 110% QUEE NSL — 7s, 1941.114 
106 194% lo Sis, 1947 105% 
102% 98% senieinemads 7s. *S0. 102% 
115% 95% Rhinelbe Un 7s, 1946 115% 
97% 93 Do without warrants. 95% 
100% 95 Rhine West El P 7s,'50.100 
92% 88 Rima Steel 7s, 1955.... 90% 
105 08% Rio Gde do Sul &s, 1946.104 
104 07% Rio de Janeiro Ss, 1946. 1024 
103 97 Eee Te, BGs <s000 101% 
107 108 Rotterdam ts, 1964....105 
95% 93 SANTA FE, ARGEN- 
TINE 7s, 1942.. 94% 

100% 100% Sao Paulo City &s, 1952. 108% 
106% 102% Sao Paulo State 8s,’: 
106% 101% Do 8s, 195 
97%, oH Do 7s, 195 a. 
100 92% Saxon Pub Wks 7s,'45..100 
93% 84 Seine (Dept of) 7s, 1942 94% 
95 87 Serbs, Cr & SI &s, 1962. 95 
87% 81 Soissons ts, 193 87% 
106% 103% Sweden 6s, 1939 10614 
104% 101K Do 5%s, 1954. 104 
117% 115 Swiss 8s, 1940.. 113% 
106 102% Do Sis, 1946... 103% 
98% 98% TOHO EL POW ts 
96 90% Do 7s, 1955. 95 
i 66% Tokio 5s, 1952 ee 
99% 7% Tokio Elec Lt 6s, 1928.. 98% 
101% 99% Trondhiem 6%s, 1944... .110% 
97% 944% Tyrol Hydroelec 7%s,'55. 97% 











my 
1 
103% 
7O% 
RRO, 
12h, 


loth 
114 
1H 
101% 
112% 
95% 
99% 
yo 
102% 
101 
100% 
104% 


N42 
108 
105 
105 

wig 

bd 

91% 

94% 

Rt, 
1065 
103% 
113% 
102% 

98, 

951% 

74% 

PR, 
im 

Lure 











10124, 
114 


1a! 


101% 
115 
95% 
100 
901, 
104 
102 
TOT 
1041, 


D4y 
108 
105 
105 
Me 
100 
Y3% 
95 
R7% 
134 
103% 
113% 























° vie ).. 
With Closing Pri 
Ne Rang 
Ch'g Higt 
1 S 
iL 48 ) R 
X 1% 92 
+ 23 111 s 
\ 
+ “) 
+ & NEW 
« R4 95% 
17 gv 
ol 
+ ‘ R6 99 
+ % $ 191 A 
24% = 7 R14 
+ 1% 474 oR 
4 99 . 
re C1 
i, 1921 Wy ‘ 
4 
118 ow A 
12% 99 ; 
1p 
65 1% fs 
2 218 Th 
2 144 - 
18 
1 $ 
an) 
70 104 
> 17 
278 
4 ; 
A st) ‘ S OF 
Me eo S 
%, 116 y 
4 YR 92 * 
+ % 12 TOWN 
. a 6 
+ 1% ota) R414 
+ % 350 93% 
+ 2% $4 93 8 
1 8 10 
+ ‘1 1 
4 R 104 
; 38 71 
. 170 RO 
‘ 104 
+ % 17 1021 
21 114 
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2% Cudahy Pack, =< + *. 100 |. e , = ord Madintor &.. 48% 48% pA = % 400 ‘ 16 13% ‘soe ; rod z rt 2 28 ae i, 200 pita 
13 Goris fut Ltd rr 3 600 60% 55 eden nerrenm 8, Bnes — Po I . 4% 45° + % 100 
15% C curtis Pub pf (7) + "y, — 50% 25% Metropoli Shoe (3). 2-0. SON 19% 19% — 1! if 4 23 White J 888 % 00 
BA Sur . ies 2 ha i etna ~~ a 29 14 ite RR od 56 5, ) 
nian wai hf .. ; 80% 79% Ht +.% 600 iz 143 iller Rub pf (+10)..... 1% 1% a a % 20 |. , ‘ a 16% 15% ion — 2% 20,000 
51 De Fore (WM), mk 300 .. ro 10 NATL BAKI 100% 10014 10014 4°" 1,000 14% 13% 14° — 1% 5/300 i6 
2 rest Radio... ~~ wt ,2% Natl ae “ s) 10 106% 1 PUP — % 6,300 
mn! Doe’ ‘ we 1% P Le . 104 ia ~ i +, 1 
hier Die Cast “* £ 100 .. 33% 30% Natl S ather 0% 10 10 7 1 ALA Pt LIC UTILITIES 4, 
_ Dixon (3) Crue (8)..... + % 900 5% 129% 102 Natl tand Co (42. @2%) 2% 2% 2 . 700 10% 64 An Pe ar _ 
% Dunhill Int . “ee + % 900 1914 25% 23% Ne Sugar N J 6) - 31 31 31 a 100 2 1 - 7 107 «107 + 4 
i% Dubilier Cond i Radio. 21 ‘ ot 1% 0 .. 21. 16 Ne ptune Meter ; 125 127 +4 1% 200 193 Am I %, 103% 106 of 20 
ao eee ate. 1 Om 1% tao 31% 19 Niles-Bement-Pond. 23% 23% 23%+ 100 105 I se . . m0 
m Pont de N, 0, wi.. 0 _— & a Niles- Ben -P coon 17 7 - Me ” Am I 203% 206 rs 700 
9% Duz Co. ad N, a, wf. 150% 153 159% re 000 ‘9% 16% 11 PAC ST ent-Pond ..... 19% 10% 19% — % 100 + 78% Am I ae 110 1 625 
: _ ti ge ey eee 9% 9% me + 2% 55,900 % | 130 111 Park 4 9 ae A—- % 200 Rgi, Do p ; 1) 9% — 1, 1% .. 
spree tis? ‘ 8% 8% = 2? ree 42% 36% Penn D ag Ftp ge gr : 194 Am S ay E38 tO 
m+ % 100 ** 99 98 Penne ixie Cem..... > 130 130 + Pig 200 12% D : W 54 9% ” - ra 10 
se 344% 20 Peo “ed (J C) A pt a = 36% 39% + 4 _ 100 .. ; M% 1 i 27%, 27% 3 Tt) 
ple’s Drug Store 9 «99 2% 7,400 39 95% 93 on 29% 207 4 oo 
res.... 31% 30 31% os 10 a9 102 94 Ar} L 25%, 26 m +e 400 29 
31% + 1% COO 35% 19 rea ‘ _ Lt pf 95 a5 os 100 ag) 
38% - haa - 3 ~» ry 100% "in 300 
. :r@ & \ 10 =) 1v 2: + 6” 10 
sia 34% 344 1%) 
- % 3,200 34% 
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Range, 192 
High. Low 
110% Ro 
o™% 6% 
BB 2% 
2h 24 


ow 


7A 
92 
28% 
R2 
30% 
44% 
aK 


104% 
ile 
20% 


42% 


ZR& 


Southw 


~ Utility 


5 WESTN 
% Winniper 


ot 
ay, 


Wk 


10 


io 

6 

10% 
1h 


hs . Continental 
we Cc 


TK 
15% 
} 


NAT 


Northern 


PENN M 
P 

Prairic 
SOLAR 
, South 
Southern Pipe 
» Stand Oil of 


ya 
High. Low.Close. 


BRAZIL T & L 
Bklyn City R R 
Buff, Niag & E 
Do pf (1.4% 


110% 108% 
6% t% 
31% t0% 


24% 2% 


() 
(80c) 
P «1) 


STATES EL 

92% 92% 

Sy «82 

YR 97% 

40% 38% 

0 ROL, 
32 


Col Gas & El, n 
Do pf, new, w i 
Comwith Pw. n (2) 
Do pf (tt) 
Do warrants 
Con Gas, Balt, n 
Cont Gas & El 


w i 


pr «) 


EL BD & SH pf (#) 
Do See Corp (1) 
Elec Investors 


Empire Power 


GALV HOUST EL pfi6) 

German Gen Electric 
Do stock rets 

Gen Public Service 


39% 
384 


INTER UTIL 4 (3h) 
le KB 

LEHIGH POW SEC 14% 

110% 

104% 


MIDWEST UTIL «) 111% 
Do pf (7) 105 
lo prior lien (8) LB Ee 

Mohawk Hudson Pow : 
Do ist pf (7) 

Mohawk Valley (2) 


) 
21% 
ToL 
IR 


NAT EL PW 
Nat Pow & La 
Nat Pub ‘ \ 
Do FE 

N Y Tel 

Ney Cal 

N Y Transport 
North East Power 
Northern Ohio Pow 
North St Pow ¢S) 
lro pf (7) 
No Ontario 


A (alse 
pf «7) 
(1.60) 


12 
IRly 


«2) 


12h 
11% 
L&P pf i” 
rAC GAS 
Ist pf 
Venn Ohio 
Do pf (6) 
Venn Pw & Lt pf ¢ 
a Wat & Pow (8) 
Puget Sound P & L 
Pub S of N J, an, w 


&ELee 
(6) 
Sex 


SIERRA PAC EL (2) 
So Cal Edis pf, reheat 
Do new, p 
South Cities 
Do pf (7) 
Southeastern I’ & L, 
Do pr pf it) 
Do warrants 
Bell T 
Southnh GaP 


U ti a) 


rAMPA El 
UN G IMP, n 
Do (4) 


Un Lt 


108% 102% 
12% 11% 
88% 87 
tid 

(2) 20% 
(A) 
war 


l’w, A (48e) 


A (tom 
. B tA 

& El of B 
& LL, B etfs 
Shares, opt 
row 7) 
Elec 


pt ( 


aa) 


RAILROADS, 


ALA 
Te 


Gut 
pr «th 
CON BA (f) 


RRs Cl pf 


Pritts & tl, ERIE 156 


STANDARD OILS. 
(Vie) IS% 
etfs (fie) 
etfs 7 


(N7e) 
Lobos 


ANGLD- 
Do vot tr 
De non-vort 

Atlanth 


AM 


1% 


BUCKEYE PL «tm 
MFG (t3%> 
new 1) 
umberland P L (12) 


‘HESEB 
18%, 
104 
j}ALENA SIGNAL 

0 pf, new 

Do pf, old 
TUMBLE «tl. 
LLINOIS P L «12> 
Imp Ol of Can (1) 
ndiana PP L 
nter (ihe) 


1 
(t7) 


t 
© 


TRANSIT 1) 
Y Transit 2 
Pipe L (7) 4 Hy 


Ny 7% 
19% 
OM 

123% 


HI) OIL CFS) 
FURL 
O &G (2) 
PL «&) 

REF (115) 
Penn, new 
Line, n 
Ind (+3) 


18% 
49% 
23% 


(ive) 
rairie 
im 6-194 
3% 


4 Stand Oil of Kan 


Stand 
Std ( 
Std 
Std Ol of Ohio 


oy, \ 


Am Control 


BAKNSDALL, 
Beacon 


( 


Cc 


c 


‘ 
( 
( 


DARBY 
» Derby 


EUCLID 


GILLIL 


»( 
‘ 


Glen 


(4) 


$1 
(13% 


OU of Ky 
Hl of Neb, n 
(nlof N ¥ clo) 
(19) 298 


Do pf (7) 118% 1184 1 


ACUUM (th) 8% 92% 


MISCELLANEOUS OTLS 


i) 
™) 
4% 


1 
Si 


ro) 

80 
6% 
RA 


ALLEN OIL 


Am Maracaibo 
Ark Nat Gas (2 
loo 
1 


loo 
16% 
british-Amer (2%) 

16% 
Bi) 
vol 


‘ARIB SYNDICATE 
ities Cerv, n (71.20) 
Do pf (6) 

Do pf B (tite) 

Do B B pf 

onsol Royal, mn (1) 
Solombia Syndicate 
treole Syndicate 
‘rown Cen Pet 


19 
48%, 
W1% 


VET 
(nl & Ref pf 


OIL (13\Ye) 


ANL ctfs 
sibson Oil 
iulf Oil of 
Hoek 


Pa 11%) 


IR 


WT\% 


ow 


Net 
Ch'ge 
™ 
VW 
4 


+> 
+ 
+ 


, 3 
4 1.300 


™% 
1% 
— (4 


Jed 
Sales.Close 


300 
1,600 
800 


8,000 
2,500 
200 


20 
a 
0 
1 


aM 
2O0 


6,700 


1,000 
30,300 
41,200 

1.700 


10 
2.200 
tow 


465,000 
22 oe) 
5,100 
1,900 
800 
wow 
21,100 
ALL 


1,300 
100 


2,700 


700 


1. oon 


10314 


s 





Range, 126. 
High.Low. 


7% 195% Aluminum Co 7s, 


- 110 


% 124% 


1oOly, 


107 
98% 
O8% 
965% 

105% 

14 


1 KIRBY PET 

“™% LEONARD ...... 
20 ~=Lion Oil Ref (2) 
™) Livingston Pet 


2% MAGDALENA SYND. 
2% Mexican Panuco .... 
(8 Mexico ...... 

23 Mountain Prod (2 
1% Mt & Gulf (+12¢) 


NAT FUEL & G 
5% N Bradford (We).. 
0% N Mex & Ariz Land 
& New York . 
( Northwest Oil 


(7). 


33 OHIO FUEL CORP 

2% Do etfs of dep (2) 

11% PANTEPEC OIL, 

5% Pandem ae 
Pennok 
Peer Oil 


(2) 


14% RED BANK 
22 =«R'field Oil of Cal, 
12 Reiter-Foster .. 
.20 Royal Canadian sub. 
4% Ryan Cons : 
7% SALT CRK CON (80c). 
# Salt Crk Prod (5,35). 
Shreveport El Dor 


7% TIDAL OSAGE 

7™ _ Do non-vot 
20% Tidewater Asso (1. 20) 
"7% Do pf (6) 
4% UN OIL ASSOC (2) 
4% VENEZUELA PET 
11% Venez Mexican 
23% WARNER QUIN 
22 Wilcox O & G, n (2 
4% Woodley Pet (60). 


re 


om “¥" OI, & GAS 


High. Low.Close. 
1% 


(2). 


(+2). 


MINING. 


as 
o7 
2 


AMER COM M & M.. 


Am Tin & Tungsten. 
| CALAVERAS COP 

%% Calumet & Jerome.. 
11% Carnegie Metals. 

1% Con Copper, new... 
1% Cresson Oil (40c).. 

“8 Cortez Silver , 

@ DIVIDE EXT 

3% ENGINEERS GOLD... 
03 Bureka-Croesus 


Gl 
on 


FALCON LEAD 
“orty-nine 
| GOLDEN CENTRE 
#8 HAWTHORNE 

15% Hecla (2) 

3% IRON CAP CORP 
1% KAY COPPER. 
80 Kerr Lake (25c). 
*) «Kirkland 


1% MASON VALLEY. 


178 NEW J ZINC (12). 
(2.40) 
(We) 


164% Newmount 


5 Nipissing 
12% Noranda 


40) OHIO COPPER (3c).. 


1% PREM'R GOLD (i0e).. 
LPs) 
On 


RED 
Reorg West 


WARRIOR. 
Divid> 


S A GOLD & PLAT 
Spear Head Gold.. 


3% 


fr2 


244 TECK HUGHES (5c). 
\% Tonopah Min (t6@5c). 


30) UNITED 
24% Un Verde Ext.... 
4% Utah Apex (1) 
1% Utah Metals 


EASTERN .... 


% WENDEN COPPER 


3 West End Ext 


06 


Ariz Globe Copper...... d 


2% 


1% 


7 
21% 223 
wD wm 


16 

7 

3 3% 
.03 03 
4% 5 

3% 3% 
.45 


23% 


45 


25 
- % 


2% 
-03 


4% 
1% 


Le 
03 


BONDS (Sales in $1,000 Lots.) 


1939. 
1933 
B, 2014. 


70% Allied Packers 8s, 
06 
6 


Am G & El 6s, 
Am P & L 6s, 2016.. 
101 Am Roll Mill 6s, 1938. 
101% Am Thread 6s, 1928 
97% Am Seating 6s, 1936.... 
77% Am Writ Pap 6ts,'47, 
92% Am Water Wks 6s, 
102% Anaconda 6s, 1929 

94% Appalachian Pwr 5 
92% Asso Gas & El tis, 1 
95 Asso Hardware 6%s,’: 
18 Atlantic Fr & Sug 8s,’ 
93% Beaverboard 8s, 1933 
994% Bell Tel of Can 
95 Bost & Me RR 
85> «Brun Ter & Eq 7% 

99% Buff Gen El 5s, 1956. 
98% Cal Pet Corp 5%s.'38,w 
97 Canada S 8 ts, A. 

96% Can Pac 4%s, 1946, w 
Can National 7s, 1935.. 
97% Carolina P & Lt 5s 
101% Cities Service 7s, D, 
91% Do ts, 1966 
108 Do E &s, 1966 
102% Clev El lll 5s,B, 
106 Cons Gas, 

B 6s, A, 

Do B 5s, 
Cons Pub \s. 
Cons Textile &s, 
Container Corp 6s. 
Cosgrave-M, C, 6%s,'45 
Cuba Co 6s, A. 1929 
Cuba T istéref 7%s.'41. 
Cudahy eo 3s, 1937. 

Do 5s, 194 
Detroit Edison és, 1932 
Detroit C Gas 6s,A.'47. 
Duke Price 6s, A, 1966 
Eitingon Schild ts 
East Term O BN 

NG MD ne waen ness 
Elec Refrigeration ts,'26 
Federal Sugar 7s, 1933 
Fisk Rub 5%s, 1931 
91% Fla Pow & Lt 5s, 1954 
103 Gair (R) Ist mtg 7s,'37. 
80% Galena Sig Oil of Texas 

7s, 1930 


56. 
"66 
‘Ol ,w 


105 
97 
80 
9% 
9 

TOO 

10844 
91% 
935% 


LO, 

100% 
Ng 

10o 


O6% 


9 5% 


1935. 
yc 


T2% 
105% 
1% 
— 


99 
121 

95% 
128% 


1.102% 


93% 
100 
111% 

94% 


1 37% 
107 
102% 
97% 
100 
99 
85% 
re 
92 
104% 
85 


71% 
105% 
101 


71% 
105% 
101% 
100% 
103 
101% 

98% 

84% 

96% 


“es 


( 


7 + 


+ 


Ltr +4+/ + 


+++ 


++) ++ + 


& 
++++4 


ois, 
93 
100 
110% 
93% 
96% 
138% 
107 
102%, 
97% 
100 
98% 
RA 
97%% 
93 92 
104% 104% 


83% 85 


+ ++++/4++ + 


et Wed.'s 
sh ge Sales.Close. 
1300 1% 


% 4,800 

1% 9,300 22% 

7m! 
16,000 
13,600 

5 306,000 

6,00 
1 


2% 
2% 


24%, 


40 
1,300 
600 
200 
4,000 


04 


100 
3.100 


44 hy 
44% 


8,800 12 


4,700 15 
15,000 .40 


300 a 


700 
2,800 
100 


7™ 


36,000 


3,000 
5,000 
1,000 


300 
1,000 
400 
5,200 
100 
24,000 


5,000 


3,400 
13,000 


13,300 
1,000 


66 
7,300 2% 


55,000 
1,700 


oy 


on 

33,700 
200 

300 


1x 


1,000 
620 187% 
2,500 


4,800 
3,400 


73% 
5% 

18% 

42 


03 4,000 


& 300 1% 
m1 1 
01 36 


,000 
000 .0T 
800 
000 


3% 
02 


7,300 
a 


9 71% 
21 105% 
156 102% 
153 100% 


» 
70 
116 


H7% 
92% 
60 8S 

9&8 93% 





Range, 1926. 

High. Low. 

94% 93 Gatineau Pow 5s, 

99% 97% =ODo 6s, 1941..... 

138 110 Gen Ice Cream 6\s," 

103% 101% Gen Pet 6s, 1928... . 

99 5% Goodyear T&R 5s," 

99% 96% # Do 5s, 1928. 

100% 107% Grand Trunk 6%s, 1936. 

101% 99% Gulf Oil of Pa 5s, 1937 
1951 

1936 


92% 88% Hav Elec Ry b 
105% 104 Hood Rubber 7s, 
965% 96% Ill Cent Ry 4\%s,'66, w i 96% 
99% 97 Indiana Limestone 6s,'41 97% 
100% 95% Ind O G 6%s, 1931 97% 
96% Indiana Pr & Lt 103% 
944% Inter Gt Nor is, 
107 «Interstate N G 
97% Do without 
98 I'natl Paper 6s, "41, 
83 Key Tel of Pa 
98 Laclede Gas 5 
93 Lehigh Pw Sec ‘6s, 
1064 Liggett-Winchest 
103% Libby, McN & L 
97% Loew's Gs, 1941.. 
99% Long Island Lt 6s, 
94% Manitoba Pwr 5s, 
99% Mass Gas 5%s, 1940.. 
102 Morris & Co 7s, 1930. 
99% Mont L, H&P 5s,'51, A. 99% 
97 Mont Ward ist 5s, 1946. 97% 
95 Nat! Distill Pr 6%s,’45 97% 
97% Nat Pr & Lt ts, 2026.. 98% 
9 Nevada Con 5s, 1941 101% 
Nev Cal El 5s, 1956. 93 
New Orl, T&M _ 5s,'56.101% 
North St Pw 


1956 93% 


s 
35. “115 


108%, 

100% 
9) 

104% 


7s, 42. 
7s,'31. 


1945. 103% 
1951 96 
. 102% 
103 


92% 


ev 6%s,'33.110 
Do 6%s, g n, 1933. . 108 
4 Ohio Pow 4%s, D, 1956.. 90% 

04 Do 5s, 1952, Ser B 9 

* 105% Do 7s, 1951. 

% Oklahoma N Gas 61 
94% Ohio River Ed 5s, 
93% Otis Steel 6s, 1941. 
100 Park Av Bide 6s 
99 Pan-Am Pet&T 
9& Penn Ohio Ea 6s, 1950. .1135% 
97% Pa Pr & L 5s, '53. Ser D 9914 
9% Do 1952, “Ser B 99 
1% Penn Dixie Cem 6s,'41 A 99% 
100% Phila EI 1972.102% 
- 101% 
106% 
1962.100\% 
1933 103% 


8, 
1951 


1940. 
6s, 1940 1914 


Pow 
1960 
4s, 147 
97% Phila ‘Rap Tran 6s, 
102% Pure Oil 6%s, A, 
97% Pub Serv N J 5%s, 1956.100 
101% Rand Kardex iis, 1931.112 
™ Richfld Oil Cal 6s,'41,w i 99 
106 Schulco tis, «1946. : 100% 
Schulte R E Gs, 1985, 
with common stock... 93% 
Do6s,'35,w'out com stk 86% 
erv-el of Del 6s, 1931.. 99 
Silesian-Amer 7s, I41 95% 
Shawsheen Min 1921.100 
Sloss Sheffield 1929. 102% 
So Cal Edison 144. . 100%, 
Do 5s, 19)1...... os 
So East P&L 6s, A, 2025 95 
% Southern Gas 6%s. 1935.100 
974% Southw P&L ts, A, 2022 97% 
104% Stand Oi! N Y 6\&s, 1933.10 \& 
97% Sun Oi) 5%s 
98% 96% Swift & Co 
105 102% Tidal Osage 
99 91 Transcont Oil 7s 
112% 100% Un Rwy of Hav 7s, 
45 30% Un Ol) Prod 8s, 1931 
102% 100% U S Rubber 6%s, 1927.. 
108101 Do 6%s, 2 
103% 101 
102% 101 
102% 106% 
102% 100% 
102% 100% 
102% 10014 
% 100% 
100% 
100 
100 


on 91 
90 
109 
Dy 
102% 
103% 
101% 
NO 
rw 
100% 
7% 
107% 
100% 


83 
98 
N3% 
96 
102 
OS% 
YT% 
x9 


is, 
tis, 
ns, 


6 eS, 

6%s, If 

64s, 1938. 
6%s, 1939 
64s, 1940 
100 U S&S Smelt&éRef 5s, 
94% Wab Ry 5s, ‘7H, B, 
105 Warner Bros Piet} ae, 
106% West Un Tel 5s,'51, 


100% 
. 100% 


101% 
101% 


1935.101 


w i 961g 


1. 100K% 


High. Low.Ck 


100% 
92% 
100% 
in 
102% 
89% 
97% 
OOK 
a9 
95% 
4 
100 


99% 


12% 
gy 
99 
994, 
102% 
101% 
106% 
100 
103% 
99% 
i! 
bee) 
1i4 


"28.1081 1 


FOREIGN BONDS 


w w.. 
1945 


98 
93% 
3% 
93% 
99% 
1929 99% 
1947. 98% 
HSK 
95% 
"40 94% 
NT% 
99% 
"™) 99 
94 
1D) 


Prussia 


Andean Nat 1940, 
Antioquia 7s, A. 
Do 7s, B, 1946. 
Do A, 1945, w i 
Baden 7s, 1951 
Berlin City E) 6%s, 
Buenos Aires 
Do 7s, 1936 
Do 7s, 1952 
Burmeister & 
Danish Munic 5%s, 1955 
Denmark 5%s, 1955 
Europ Mtgeéinv 
Finland 6%s,. 1956 
Fiat 7s, 1946. 
Free State 
6%s, 1951 : 
G. Cons Mun 7s, 1947. 
Gt Con El 6%s, 1950 
"92% Hamburg 6. 1946, w 
a4 Do 7s, 1935 
9 Hurge La Mtge 7%s, 
when issued .. 
Hung Cons Mun 
‘46. when issued. t 
Ind Mtg Bank Finland 
7s, 1944 .. 99% 
Italian Pub Util 1952 90% 
Krupp, Lid 7s, 991% 
Ilseder Steel 7s, 8% 
95% Lower Aus 7s, 
94 Mansfield M&S 
with warrants 
Mtg Bk of D'marké6s,’ 
Medelin 8s, 1/40 
Miag Mill 7s. ! 
Netherlands 6s, 
Oslo 5%s. 1946 
Rep of Peru 7s. 
Rom C C of Bay 
Russ Gost Sigs, 2 
Russia g 21, cf of dep 16% 
Th ctfs of dep. 16% 
1919 Is 
Sauda Falis 1955 Ot 
Saxon Pub Wks 6s, 
Saxon State Mtg 
7s, 1945 : 
Siemens & Halske 
"51, without warrants 
Do 7s, 1928 
Do 7s, 1935 
Swiss Govt 68, 
Solvay & Co 6s, 
Thyssen | & Stl 
93% Tietz (L) 7%s, 1947-. 
9 Un Stl Wks Corp, A 
6%s, 1951 ° 8% 
Do 6%s. S C, 1951. Rk, 
Un Steel Wks of Burlach 
7s, 1951 97 
91% Do 6%s, A, 


101% 97% 
93% 0 
93% 91% 
"3% 93 
99% 03 
97 
9614 
9614 
93% 
4 
96 
ORY 
92% 
o4 
89% 
I5% 
H% 


85 


Ts, 
Wainaé 
7s, 


of 


1961, 
W8% 
7s 


94 ‘La 


16% 


87 
bo 


7s, 
1929 
1946 


70. 100% 
” 
102% 
95% 
107% 
Ot} 
100% 


28, 
Do 6's, 


aS, 
Inst 


6%s 
99% 
100% 
101% 
. 101% 
103% 
1930. 102% 
101 


93 
101% 


102% 
3 


6 
92% 
v 
1951, war {2 
Dividend rates 
annual payment. 
*Ex dividend. Partly 
in cash or stock. 


in dollars, based 


extra. 
b Payable 


tPlus 


in stock 


se 


97% 


101% 
93 
101% 
109% 
103 
90, 
98 
10ny 
99 
D5 
94% 
100 


99% 
102% 
101% 
106% 


Net ."s 
Ch'ge.Sales.Close, 


ar ye 


Wed 


1M 

oO 
+ 104 

oR 


P —BASESSHEu 


103% 


4 102% 


105% 
Nol, 
98 


o7 


101% 


100% 
96% 
2 106% 
100% 


94 
91% 


97% 
98% 


W% 
100% 


or semi- 


a Payable 











26 


‘ed.'s 


‘lose, 


101% 
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Week Ended 


Transactions on Out-of-Town Markets saturday, oct. 30. 














Boston 













MINING 
High 
MPCAMAR 2.0.2 cccceccccce tts 
* Arizona Commercial 10% 
ED cccecsoossccees 31k 
Calumet Arizona ........ 67% 
% Calumet & Hecla.. oso See 
25 Cliff ee ere ek 
842 Copper Range 15 
100 East Butte 2% 
DE, cscocecccecveseses es 31% 
Zee Hardy Coal .....scossece 20 
evil a oncieti ene COOOL 1% 
35 Island Creek Coal erry 198 
_ Seer 5 
105 Isle Royale 
1,000 Keweenaw 
2> La Salle ...... 
148 Lake Coppe . 
270 Mayflower- “Old Colony .. 51 
TOG MORAWK ..2..cccccccsees : 
2 New Cornelia 
i; New River pf.. 
Se Nipissing ..... 
31,155 North Butte 
10 Old Dominion 
3,730 Pocahontas 
Be Ic ccdewcace 
30 St. Mary's Land en 
BOD GORMEN ..ssccscesess 
1,000 Union Land ...... 
124 U_S Smelt, R & 
3355 Do p emacs 
7,015 Utah Apex nase 
700 Utah Metals ..........++ 
858 Venezuela ...... 
BOO WIMORR occ ccccccccccccs 
RAILROADS, 
Boston & Albany ........ 173 
Boston Elevated . 83 
BO Ba0 OE 2 ccccesecs 119 
NS sida a obs ds tecach 105% 
Be of ...<. ; 101% 
Boston & Maine. ‘ 55 
Do prior pf 105% 
Do pf ...--ceeseeess 94 
Chi J & S Yards -. 100% 
Eastern Mass Ry . 34 
Oe  Reearerae 
Maine Central 


» Am Woolen 


Northern Ps H. 
N Y,NH ia 
Vermont & ) Rak 





Am Brick 
Am Pneumatic Service... 
Do 2d pf . « a 
Am Suger 
Am Tel & Tel 














Do pf 8 

5 Amoskeag g 
Bigelow Carpet .....-..-- i 
(anes e dnhGe epee 101 
East Boston Land 1% 
Eastern Mfg ......i-...+:+ 7% 
Eastern Steamship .. 46% 
Economy Stores 7 
337 Edison Electric ........- 220% 
> European Shares ....... 19 
Fairbanks Co ........+++ 3 
General Electric 82% 
German Inv .......++++:. 20 
% Gilchrist ......---cereees 37% 
Gillette Safety Razor 95% 
2 Hathaway Baking ...... 2 
+ Herman Nelson ......---- 26 
Hood Rubber .......-.-- 61s 
Libby, McNeill. & Libby. %% 
Loew's Theatre ......-- 7 
5 Massachusette Gas 87% 
Do Pl nccccccecccceces Hey, 

5 Mexican Inv estment .... 12 
+ Mergenthaler wee LOG 
National Leather ......-. 2% 

i; New Eng Pub Ser pr pf.100 


» Torrington 
» Tower 





5 Swedish-American Inv. 


New Eng South Mills pf. 6 
New England ~lagmene nae 


N A Util Sec pf.........- Lb 
Nor. Texas Electric pf... 59 
Olympia Theatre ........ 18 
Pacific Mills .........+. 42 


Reece Folding Machine.. 1% 
Reece Buttonhole Mach.. 16 
Safe Way Stores pf..... 88 


Swift & Co 
Swift International 


fg ..--- 
Ghee. 
Ist pf 


Traveler 
United Drug 
United Fruit 
U 8 & For Secur 1 

Do full paid.........-- 105 
Un Twist Drill .. 





United Shoe Machinery =" 


Do pl ..cececcessecess 2 
Waldorf System ......«+« 21% 
Waltham Watch .....---- 39 

Do pf ...-----e-cerceees 36 

5 Walworth Mfg .....----- 16% 
Warren Bros .....++++++ 17% 


BONDS (IN $1,000 LOTS) 








A, G & WI 5s.....--+s> 
Eastern Mass 4%S8...-----+ 
Eastern Mass tis...... ‘ 
Keystone tis ....---++--*5 
Bee BEM cccccccdceceese 
Hood Rubber 7s .....--- 
2 Massachusetts Gas 4s. 
1 Mass Gas 5%4s......---+- 
ti New Eng Telephone hs. .100% 
44 Pocahontas 78......-+.-+> 103% 
10 Richfield Oil 6s.. . TK 
10 Swift & Co 5s...... poceve 101% 
1 Western Tel & Tel 5s. . 100% 
° 
Chicago 
STOCKS. 
Sales High. 
1.950 Adams Royal .....- 26% 
40 All-Am Radio ......-..« 14 
130 Am Pub Service pf. --+ 97% 
26 Am Pub Util par an ea, Te 
12 Do par pf. eee BO 
#) Am Shipbuilding erveree 18 
00 Am States, Cl A.....-++ 3 
367 «Do Class B.......---++ 9 
2.053 Do warrants .......--- 2 
540 Armour, Class A. oe 
478 Armour of Illinois pf. - 85% 
288 Armour of Del pf..... 93% 
150 Associated Inv 
4.200 Auburn Motor ......-- 
910 Balaban & Katz.... 
900 Bendix ...-..-- 
2 Beaverboard ist 





De 
Bors & Beck... 
Brach & Sons. 
Butler Bros 
Central Pub Serv 





2814 
of Del 16% 


. Low, 


90 
10 
31% 
64% 
1 

7% 
14% 
2% 
31 
17 
1% 
18i 





Last. 
90 
10% 
31% 


67% 


19% 











Chicago 








STOCKS. 

Sales. High. 
18 Central Ill Pub Serv pf.. 88% 
4% Central S & W pf....... 93 
GS De Peter Ble. ccccocce 99% 

1,320 Do warrants ....... 22% 
239 Chicago City & Conn. % 
See Ge Me . wesan wndetsceces 3% 
101 Chi, N S & Mil R R. 41% 
#0 §=Do prior pf 1K) 
De Be Oe accassanans ji 
30 Chi Rys Series 1........ 5 

1,275 Chicago Yellow Cab. 45% 
603 Commonwealth Edison 137 
625 Consumers Co .......... 8 
76 Do pf 76 
180 Continental Motors 10% 
285 Crame Co ..cccsccsee - 48% 
110 Crown W Paper pf. 98% 
115 Cuneo Press, A.......... 49% 
210 Diamond Match ........ 117% 
147 Deere & on es 108 
wo Maéy Paper ....«-..  & 
5 Elec Househeid Util. 12 

Erla .. 17 
Evans & “Co, ‘A. 31 
eS ROP 27 

5 Fair CERO) cacces 28 
Fitzsimmons & Connell 28 





5 Greif Bros 





Foote Gear 
Gill Mfg .. 
5 Godchaux vcpedl 
Gossard 


Great Lakes D & D. 











Hammermill Paper 35 
150-Hart S & Marx.......... 107 
B ... Hibbard S & B.......... 73% 
DS FED BROCCO on ce cccccccs 20% 
2,925 Illinois Brick .,.. 52 
22 Ill North Util pf.. 91% 
40 Kellogg Switch & S p “pf 96 
50 Kuppenheimer (B) ; 351% 
49 Ky Utilities Jr pf. . 51% 
10 Ky Hydroelec pf..... . 93% 
85 Kraft Cheese ....... --- GIK% 
165 i. Salle re coe 8B 
100 ndsay Light ........ 2 
5,900 Libby, McN & Libby . 10 
475 McCord Radiator, A. 38% 
483 e-% > a prior pf... .100 
ie EE Mlaw.080 0484000400 98 
50 Midiand Steel Products.. 43% 
2,120 Middle West Utilities. 111% 
499 DUE ahadbddevancsacoda 105 
SIZ Do price’ pl. cesecccccce 115% 
74,200 Montgomery Ward 71% 
2.000 Do -Claee A......ccses. 113% 
25 eis canwicksads 114 
1,225 Morgan Lithograph 60 
30 Nat El Power pf........ 93% 
50 Nat Carbon pf..........124 
30 Nationa] Leather ....... 2 
900 National ene 31% 
GM A Gale ccece 28% 
300 Novadel ‘Presses pf. . 26 
20 N W Util prior pf...... 96% 
150 Omnibus Corp ...... 13% 
521 Penn Gas & Elec.. 19% 
1,040 Pick Barth pf..... 20% 
385 Pines Winterfront ...... 57 
157 Public Service no par...129 
88 Do 7% pf.... orcecthe 
8,950 Q RS Music. howe 37% 
390 Quaker Oats 185 
a RR errr eee 106% 
295 Reo Motor ... 19% 
S| eee 10 
3,425 Real Silk Hose. 46 
7,085 Sears Roebuck .......... 54% 
200 So Col Power, A.. 24 
10,585 Stewart-Warner 66% 
850 Swift & Co......... 115 
2,160 Swift International 19% 
10 Tenn Products 11 
20 Thompson (J R). 46% 
760 United Biscuit . 37 
460 Union Carb & Carb. 93% 
700 United Iron Works. 2 
1,650 Un Lt & Pwr, A. 12% 
ae. Eee Te cesbeece ds:c0sees 17 
a op Oe Be. 60ss0 R88 
ew. 2 ae 50 
25 United Paperboard 17% 
1,165 U S Gypsum. .146 
2) SE atecasedn 117 
70 Universal Theatre 7 
635 Vesta Battery 27 
320 Wahi Co ....... x 
755 Williams Oilomatic 15% 
100 Wolff Mfg ......... 6 
200 =Do ctis. pas eaces 5 
445 Wrigley (Wm) .......... 52 
1,528 Yates Machine ...... 30% 
3,665 Yellow T & C, Cl B 28% 
BONDS (In $1,000 Lots). 
8 Armour 4% ........ +... 1% 
i Armour of Del 5s... N35, 
% Chicago City Ry 5s...... 75% 
11 Chicago City & Cons 5s. 51% 
4 Chicago Rys 5s 7 
IS De Ot, Be. ccces 5 
2 Com'th Edison 5s. 31, 
1 Com'th Electric 5s.. 103% 
14 Houston Gulf 6%s.. 95% 
Te De ED dccdcecsce - 99% 
4NW Elevated 5s 5s.... . 85Y% 


27 Tidal 
3 





Pittsburgh 


STOCKS. 


Am _— Products .. 
en OR rrr 
Amer Pw Glass Mach .. 
Te ME schutatesoocece 
oa Finance 
Ark Natural Gas 


Byers pf ‘ 
Carnegie Metals 
) Columbia Gas pf. 
Devonian 
Duquesne Light ist pf 
Harbison Walker Ref 


MO sasuanenees.cceeds 
Houston Gulf .......... 
Jones & Laughlin. pf 
Ind Brewing ........... 

PE vcnvedtewscssees 
Lone Star Gas .......... 
National Fireproof pf 
Ohio Fuel Corp ...... 

EP GRD 9 c0esdcrcccdee 


} Oklahoma Nat Gas ctfs. 
Pitts Brewing pf .... 

Pitts Coai pf .... 
Pitts Oil & Gas 
Pitts Plate Glass 
Pittsburgh Trust 
San Toy 
Salt Creek cons 
Standard Sanitary Mfg. 


U S Gla Eiegneess ssn 


High. 





Low. 


88 
92% 

98 
20% 
% 

3 

40 
99% 

va 


5 


45 
136% 
6% 


90% 
935%, 
75 

51% 
51% 


103% 
103% 


99% 
854 











Baltimore 


STOC 











KS 





High 
Am Wholesale pf.. {st 
» Arundel Corporation 33 
Baltimore Trust 12 
Bank of Balt. 245 
Benesch & Sons pf 2H! 
Cent Fire Ins.. 2) 
Century Trust . > 1 
Ches & Potomac Tel pf..114! 
Citizens National Bank 450) 
7 Commercial Bank 14) 
517 Commercial Credit 22 
13 Do pf .. 23 
7% Do pf Bb 23% 
206 Do 64% pf. o1 
4 Con s, El Lt & Pow. Si! 
25 Do 6%% pf. 110 
14  ., 3 ee 113! 
47 Do 8% pf.. 126% 
20 Ccentl Trust 238 
471 Consolidated ¢ Soal : 45 
235 Eastern Rolling Mill. x0) 
5+ Equitable Trust 66 
30 Fidelity & Deposit. 151 
35 Finance of Am, A. 8% 
85 Fin Servie “a tee 18 
7GaS & Fla ist pf. 4 
2> Houston Ot) p 825 
1,900 Lorraine Petrole um 
2 Manufacturers Finance 
3 6De ist pt....... 
28 Do 2d pf. esereky 
42 Mfrs Finance Trust pf 21 
138 Maryland Casuaity . $98 
249 Merch & Miners Bank. 27 
PO Geeee TIER ooccccccce AMT 
221 Merch & M Trans 44 
20 Mount Vernon C Mills 1:1 
i 2 7s 7s 
111 Monon Power pf ‘ 221 
20 Mtge & Acceptance pf sth 
283 New Amst Casualty.. 51 
9% Northern Central Ry. auy 
362 Old Town Nat Bank. 10 
80 Penn Water Power... 160 
2 Standard Gas Equip pf 4 
100 Silica Gel ...... 13 
2,097 United Rys & Electric. 20 
374 U S Fidelity & Gty... 22° 
BONDS (IN $1,000 LOTS) 
1 Baltimore Electric 5s 103% 
1 City 4s, 1961...... 9s 
3 Coml Credit 5%s. 93) 
2 Con Gas is......... 103 
6 Con Gas, E L & P 4%s.. 08 
2 Do 5s oseeness 98 
1 Do 5% 106% 
5 Elkhorn ‘coal Gt a) 100 
11 Pe. Use nseweecos 100% 
2 Gibson Island 6s 7 NOY, 
6 Maryland Electric t%s. WHS, 
20 United Ry & E) Ist 4s. 7 
26 Do inc 5s.. 0 > 
19 Do ref 5s... T3% 
10 Do 6s, 1940 48 
4 Dio 68, 1927 ons Ng, 
5 Wash, Balt & A 5s. 64 
| West -_ Dairy 6s. ..10" 
Philadelphia 
STOCKS. 

Sales High 
10 Alliance Insurance 47 
3,025 Almar Stores 18% 
990 Am Stores sone 72% 
220 Bell Tel of Pa pf 112% 
102 Cambria Iron ..... 4() 
14 East Shore G & E pf.. 25 
400 Giant Portland Cement 59 

150 Giant P Cement pf 
911 Horn & Hardart, N Y 
44 Keystone eo 
Ins Co of N 
Lake AR ly 
Lehigh Navigation 
Lit Brothers 
Minehill & S Haven 


Penn Salt .. 

Philadelphia Elec 
Phila El Power 
5 Phila 
Do pf 


Phila Traction 
7 Scott Paper pf. 
Shreveport Pipe 
Stanley Co . 
Union Traction 
U S Dairy. A 
United Gas Imp 
Do stock divider 





West Jersey & 
30 York Railways pf 


BONDS (1 


5 Am Gas & Elec 


> 
4 
4 
z bik Horn is, 
7 Interstate Ry 4s 
$ Keystone Tel 5s 
4 teh Nav con 

3 Pw Pass Ry 4s.. 
% Phila Co con 
1 Phila Elec 5s, 
2 1960 


Do 5s, 

} Do 5s, 1953 

20 Phila El Pw 
10 York Ry 5s 


Pa Cent L & P - 


Insulated Wire 


Phila Rapid Transit 


Line 


Victor Talking Machine 
Westmoreland Coal 
Seashore. 


5s, 


rets 


rd 


n $1,040 


5s 
Can Traction N J 5s 
Elec & People's ctfs 4s 


w Ww 
48 


1966 


1972 


Montreal. 


STOCKS 


Sales. 
1.968 Abitibi 


21,364 Asbestos 


422 Atlantic Sugar 
322 Belgo Paper 














31,769 *Brazilian Power 

> Brit Empire Steel 
w4 Brompton 

> Canada Ceme nt 

Canadian Indus 


Candian 
Do pf 
S2 ¢ Yonsolidated 
292 *Dominion Bridge 
521 Dominion Glass, 
1,169 Dominion Textile 
2,501 Laurentide, Ltd 
8,894 *Montreal Power 
k37T National 
193 Spanish River .. 
485 *Steel Co. of Car 
670 Twin City 
3,282 Wayagamack 





4119 Winnipeg Electric. 


*Ex dividend. 


Steamship Lines 


“Smelting 


Ist pf 


Alcohol 


Ltd 


Breweries 


1ada 


Ry 





99 
1031 
102 
10431 
102%, 


951 




















San Francisco 
Stock and Bond Exchange 





RATION BONDS, 
High. Low. Last 
Co. 6s,'35.102% Wey 10Rey 
Elec, unif. & 
s, 1937 101% «DW 10D 
S awaiian Sugar 
g ist mtg.7s,'37,101% 
eum: Corp 
1928 11K 
S I rransit ref 
s 8 THy mi 76% 
, s & E Corp 
gz ef, | Ves 45. 104% 
M 3 Ry Ist mtg 
R 1940 97% 
M x Im ts,°45. 98 
94, of yo 
f Cal. gen 
ts, 1935 42 41% 42 
& Elec. gen 
ss, 1942 in wey 1H) 
Pwr. ist & 
C 6s, 1950.104% 16444 104%, 
Water Ist 
94 .100 99% 99" 
ft Cal, ts 
106 105% 105% 
if R. R. Ist 
19-4 OO, 


| & Sugar 
neappie 
04 Sys I pr_ pf 
an Oil 
8 2 & & ist pf 
4 & Tel, pf 
48 Cos Inc 
S oil 
u Co 
5 g 4 Water Co 
| Cal 
25 Tidev Associated Oil 
L f Cal 
14 Sugar Co 
Z Cory 





Cincinnati 
~ sates High 
y Machine 
Mili 


Low. Last 


Fuel 
Lead 
Ref 


fining 
Gamble 


1% pf 


ving Card 
ting & Litho 





110% 
33% 34% 


Peoples Light and Power Issue 





G. L. Ohrstrom & Co. offered this 
week idditional issue of $2,100,000 
Peoples Light and Power Corporation 
first lien per cent. gold bonds, 

I 341, priced at 95% and interest, 
oO yi nore than 5.90 per cent. The 

ation, through its subsidiaries and 
upon acquiring properties now under 


ntract-of purchase, will supply public 
utility service in twelve States. 
Queens Borough Gas and Electric Bonds 





Ww. ( szangley & Co. and Bonbright 
& ( Inc., are distributing an additional 
ie of $1,500,000 Queens Borough Gas 


Company refunding mort- 


na kK tri 
and f&1ectri 





gold bonds, 5 per cent., series of 
priced at 99% and interest, to 
yie per cent. More than 99 per 


cent. of the common stock of the company 
ned by the Long Island Lighting 
and the two companies serve 
lly all of Long Island up to the 
vy York City line and the Rockaway 
district of Queens. 


.. 2 





Sanford Mills Common Stock Increase 





Stockholders of Sanford Mills have 
»ted to increase the common stock of 
the company from 65,000 shares of $100 


par value to 260,000 shares of no par 
1e. This paves the way for a four- 
t-up of the present stock re- 





ently recommended by the directors. 
Ratification also was given to the pro- 
on calling for the redemption of all 

outstanding preferred stock, leaving the 


ion shares the only obligation of th 


company 


comn 
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What Does “Wali Street”’ 
Really Mean? 














HE term ‘Wall Street” is loosely used by many people. Properly 
understood, it stands for three things: 


1—A Location-—Prior to 1700, there actually was a wall of staves 
(steckade) where the street now runs——hence its name. 


2—A Market Place——Business expansion needs new capital which must 
be derived from the sale of securities. The welfare of the country, therefore, 
requires that there be places where buyers and sellers, or their representatives, 
can meet. The most famous of these—-the New York Stock Exchange— 
happens to be on Wall Street and, in popular language, the name of the Street 
has become associated with the entire subject of stock transactions and of 
promotive enterprise in general. 


In this sense, ‘‘Wall Street’’ has been both used and abused. 


3—A Banking Center—In 1799, the Bank of the Manhattan Company 
and a single predecessor served the banking needs of the compact little city 
of New York. Wall Street proved to be a convenient location and, in course 
of time, other banks appeared and followed their example, until today it has 
become the financial center of the world. This bank now has forty branches 
within Greater New York, but its Main Office remains at 40 Wall Street. 


Thus, the Bank of the Manhattan Company is beth a “Wall Street” and a 
‘“‘neighborhood” bank. In both capacities, it has a tradition of constructive 
service, to individuals, to corporations and to American welfare, which has now 
advanced well into its second century. 














BANK of the MANHATTAN COMPANY 


OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
38 Offices in Boroughs of Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT. 
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